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15.2 per cent. less. 


toms. 


The Annalist Index of Business Activity shows a new 
high for the current business cycle, which is sustained 
mainly by the automobile industry. Building contracts 
are below last year, total contracts to March 8-9 being 
Steel shows some unhealthy sym- 


Money conditions are essentially unchanged. 








ISE of THE ANNALIST 

Index of Business Ac- 
tivity to 105.7 for 
February ( prelimi- 
nary figure), corre- 
sponds with the gen- 
eral picture of busi- 
ness presented by cur- 
rent testimony from 
all sorts of sources. Considering the 
present business cycle as dating from 
the end of 1927, the February index, 
as Mr. Ellsworth points out, is the 
high point for the present cycle. It 
is interesting to note that the rise 
in the index is not due, as might 
have been expected, to a high produc- 
tion rate of automobiles, but chiefly 
to an unusually large increase in 
shipments of coal (presumably re- 
flecting large production of indus- 
trial power); the other contributing 
elements were the high rate of steel 
ingot output, reflecting mainly the 
heavy demand from the automobile 
industry; and a higher rate of zinc 
production. It is perhaps note- 
worthy as an indication of one of 
the component elements in business 
activity that mill consumption of 
cotton showed a sharp fall from the 
high rate of January. 

The apparent fact that the present 
fairly high rate of business activity 
is supported mainly by the automo- 
bile industry becomes more evident 
when we consider the figures of 
building contracts awarded this year. 
Steel, automobiles, and building have 
for some years been considered the 
three main pillars of business ac- 
tivity. Since the end of 1927, it has 
been increasingly evident that the 
automobile industry was much the 











largest single market for steel; and 
therefore, although steel output re- 
flects expanding uses for steel not 
connected with automobiles, the nec 
essary use of the metal not only fo1 
the substance of automobiles them- 
selves but for the vast machine tool 
requirements of that industry makes 
the present activity in steel mainly a 
reflection of automobile production 
activity. In effect therefore, the 
automobile industry is at present the 
main production support and sus- 
tainer of general business activity, 

That building, in its réle of one of 
the main pillars of business activity, 
is less important this year appears 
from the F. W. Dodge figures of con- 
tracts awarded. For the first seven 
business days of March the average 
daily value of these contracts was 
$14,962,300, which contrasts with the 
daily average for the first eight days 
of March last year of $20,047,400. 
Comparing the contracts awarded 
last year and this year up to the 
close of the first seven business days 
in March, the contrasting totals are 
for 1928, $1,032,832,107, and for 1929, 
$875,976,700—a loss for this year’s 
period compared with last year’s of 
15.2 per cent. Obviously this decline 
from last year is not of catastrophic 
proportions, but it is large enough 
to have some repressive effect on 
the supplying industries other than 
steel. 

The significance of freight load- 
ings still lies largely in the heavy 
movement of coal. For the latest 
week reported, that ended March 2, 
coal loadings showed an increase 
over the corresponding week last 
year of (Continued on Next Page) 
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23,372 cars; while miscellaneous freight 
(which includes automobiles) exceeded 
the loadings of the same week last year 
by only 12,751 cars. The decline from 
last year in loadings of forest products, 
which include lumber, represents a rela- 
tive deficiency extending back many 
weeks, and probably connected with the 
lower level of building contracts. 

Within a commodity price index which 
remains unchanged from last week at 
147.1, the most significant change was 
a further advance of one-half cent in the 
price of copper, which at 20 cents a 
pound is at its highest point since 1919. 
Lead is also higher, but other metals 
hold their levels of last week. Possibly 
also significant has been a decline of 2 
cents in leather, reflecting some weak- 
ness in the market for hides, which have 
often proved a rather sensitive fore- 
caster of coming changes in business. 

It has been considered matter for con- 
gratulation among all commentators on 
business for three years past that there 
has been no speculation in commodities 
and no inflating of inventories. There 
is no evidence that these harmful prac- 
tices are again being resorted to, but the 
temper of reports from the steel industry 
begins to be reminiscent of the commod- 
ity inflation and duplicate order condi- 
tions which were so conspicuous in 1920, 
and the observer is perhaps warranted in 
looking with some suspicion at current 
steel symptoms of prosperity which seem 
to be generally regarded with entire 
complacency. The Iron *Age reports a 
shortage of semi-finished steel for the 
finishing mills, very heavy ordering and 
“growing tenseness” in the market situa- 
tion. With current output of ingots said 
to be close to the practical limit of 
capacity, and with last year’s production 
of steel showing a sudden advance of 6% 
million tons over the relatively high level 
of 1927, there seems to be room for a 
reasonable fear that present production 
and use of steel represents an excessive 
spurt which will soon be compensated 
for by a heavy decline. While other than 
automobile buyers are of course most 
largely responsible for the present 
“tenseness” of the steel market situation, 
a large part of the unusual demand 
comes from the automobile industry, 
which is now in the heaviest period of its 
annual production. Whether that pres- 
ent production is excessive, and if so 
by how great a margin, are questions 
which cannot be answered until we have 
in hand the sales records of April and 
May. The production looks over-large, 
but it may prove to be not so. 


Money conditions continue strained and 
unhealthy, with the stock market mo- 
mentarily moderate in the volume of 
its sales, but showing no moderation in 
its demands upon the credit funds of the 
country. The essence of the situation 
seems to have been on the whole justly 
expressed by Paul M. Warburg in his 
address last weeek to the stockholders 


of the International Acceptance Bank. 


The Reserve System, as Mr. Warburg 
pointed out, has surrendered direction of 
the money market to the stock market, 
which now fixes the effective discount 
rate, and extends the disturbing influ- 
ence of that rate far over other countries, 
with results widely mischievous. It seems 
to this writer that the defect of the sit- 
uation is not, as Mr. Warburg suggested, 
in the over-complicated machinery of the 
Reserve System but in the other direc- 
tion, which this article has often pointed 
out in the past—namely, in the absence 
of a needed combination of banking per- 
ception and of courage to act decisively. 
Such action as the Reserve banks may 
have taken in the past two weeks had 
not up to yesterday produced any im- 
provement in the brokers’ loan situation. 
One may perhaps well fear that the 
speculative temper, which seems now to 
be spreading somewhat to business, can 
be cured only by the drastic remedy of 
a thoroughgoing collapse. 

Since President Hoover pronounced his 
stylistically uninspiring inaugural ad- 
dress, events in Washington, and news 
therefrom, have done something to make 
clearer the implications of the address. 
Mr. Hoover’s call for a special session 
on April 15 to undertake farm relief and 
“limited” revision of the tariff throws 
no definite light on his own intentions, 
and nothing in the way of an official plan 
has appeared. 

On the side of farm relief, a plan 
backed by Senator Brookhart is reported 
to require a Federal fund of a billion 
and a half for the purchase and _ holding 
from the market of agricultural sur- 
pluses, which presumably would be 
dumped on foreign markets until. such 
time as foreign governments took the 
protective action which they would be 
sure to take under such provocation. 

President Hoover’s larger program, 
that of a revision of Federal processes, 
supported by State cooperation and citi- 
zen support, which should result in a 
“rigid” enforcement of all Federal laws, 
and most particularly the Volstead act, 
seems in the light of Washington dis- 
patches to be headed for complications 
and long delay. If the President carries 
out his reported intention of committing 
the entire subject of Federal law enforce- 
ment to a commission, and requiring 
from that commission both fact-finding 
and a coordinated program by way of 
remedy, it seems hardly possible that a 
report should be forthcoming within less 
than two or three years. 


BENJAMIN BAKER. 


FINANCIAL 


FTER a week of hesitancy stocks 
A have begun to advance again. A 
short rally last Friday and Satur- 
day was followed by a secondary reces- 
sion which continued up to Tuesday 
morning. Thereafter, however, the stand- 
ard industrial leaders moved upward con- 
fidently, and by Thursday’s close the 
market had practically made up its early 
March reaction. 

In some measure the improved market 
tone of the past week is a reflection of 
easier money conditions, for the call rate 
fell as low as 6 per cent as compared 
with an extreme high point of 12 per 
cent last week. Possibly also the favor- 
able reports now being received from 
industry and trade may have had some 
stimulating effect. But by far tne most 
important factor in the advance has been 
the condition of the market itself. 

It was pointed out here last week that 
the market’s behavior on the reaction 












































WEIGHTED AVERAGE OF 8 LEADING 
200, INDUSTRIAL STOCKS 
| AR 14 _ 
195 195 
190 ——l190 
185 a ; -——185 
Yu"; 
18 ————EEEEe 
17 ~—~---—+175 
| | 
| 170 170 
JAN FEB MAR 








THE STOCKS AND THEIR WEIGHTS. 
(Revision of Jan. 25, 1929.) 


U. S. Steel....... 20 General Electric. 12 
General Motors.. 17 Anaconda ....... 10 
American Can... 14 Radio ............ 10 
CRFYGIOF ....000. 12 Montgomery Ward 5 


indicated that the technical position was 
still strong. Outside of Johns Manville 
there was no really serious weakness on 
the early March decline. The market 
simply fell back in an orderly and un- 
hurried fashion. Little real stock was 
brought out by the reaction. 

The course of prices over the past 
week has confirmed this view of the 
market’s technical strength. Despite 
rumors of rediscount rate advances and 
of further Reserve Bank action to re- 
strict the supply of speculative credit, 
most of the standard leaders failed to 
go as low on the Monday-Tuesday reac- 
tion as they did last week. Woolworth, 
Allied Chemical and a few of the rails 
were the only important stocks that did 
not hold at or above these old support 
points. The Wednesday and Thursday 
rally on the other hand was noticeably 
well led, with American Can, Bethlehem 
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MARKETS 


Steel, General Motors and Steel in strong 
demand. 
We must conclude then no matter 


how clearly unfavorable the credit situa- 
tion may be, or how unwarrantable the 
present general level of prices, the stock 
market, from a technical standpoint, is 
still reasonably firm. More time or a 
more severe shock is necessary before a 
real break can be brought about. 


In such a situation as this it is well 
to remember that although fundamental 
economic conditions determine the broad- 
er cyclical movements of stock prices, 
they have little or nothing to do with 
the shorter week-to-week or month-to- 


month movements. The market has often 
in the past moved against fundamental 
conditions for extended periods, although 
always at the cost of intensifying the 
eventual readjustment. 

It should be noted, moreover, that 
stocks do not decline as a direct result 
of high money rates. High money rates 
first impair the market’s technical posi- 
tion, and the final break occurs as a 
result of this fact and not because of 
the high money itself. 

An important new development in the 
credit situation has occurred in the ship- 
ment of $16,000,000 worth of gold this 
week from Germany and Argentina. Our 
high interest rates are beginning to at- 
tract funds from all over the world and, 
although the movement is so far not of 
sufficient magnitude to exert much in- 
fluence on the general money situation, 
the possibility of further and heavier 
shipments must be taken into account in 
any survey of the outlook. It is possible, 
indeed, that a desire to prevent a large 
gold influx may deter the Reserve banks 
from putting as much pressure on the 
money market as they might otherwise 
deem advisable. 

Another feature of interest in the 
money outlook is the fact that Reserve 
Bank holdings of bills and securities 
have now been reduced to a rather low 
level. Probably no more than 200 mil- 
lion dollars worth of such obligations 
could be sold for the purpose of further 
tightening the money market. Under 
these circumstances it would not be sur- 
prising if the Reserve authorities elected 
to retain their present supply of money- 
market ammunition for the specific pur- 
pose of offsetting gold imports. At any 
rate, the Reserve banks are clearly very 
near the end of their rope as far as 
open market operations are concerned. 

Despite its advance, the stock market 
has been clearly nervous over the imme- 
mediate money prospect. The sharp rise 
in sterling exchange early in the week 
aroused fears of another advance in the 
Bank of England rate. The Street is 
still fearful of what may happen during 
the latter half of the month, when the 
government financial operations are out 
of the way. 

Against the clearly unfavorable money 
situation, stock market optimists now 
speak of the unusual activity of certain 
industries, notably steel and motors. 
The certainty of heavy consumption of 
tires and the possibility of a tire-price 
advance has also served to stimulate 
speculation in the tire shares. There is 
no denying that the general business sit- 
uation is better, on the surface at least, 
than it appeared three months ago. 

Whether or not the high level of busi- 
ness activity is a really valid bull argu- 
ment on stocks is, however, quite an- 
other question. A prolonged revival in 
trade would almost surely draw funds 
out of the stock market in heavy volume, 
which would in the present position 
bring down the whole house of cards. 

A. McB. 
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Index of Business Activity Reaches New High Point 


—]HE rate of business 
activity in the United 
States has reached a 
new high level in the 
current business cycle, 
the preliminary point 
for THE ANNALIST 
Index of Business Ac- 
f pe tivity being 105.7, as 
compared with 104.0 (revised) for Jan- 
uary and 99.1 for December. The Feb- 
ruary rise was caused to a large extent 
by a greater than seasonal increase in 
freight car loadings, which in turn was 
due primarily to heavier coal shipments. 
Other factors contributing to the rise 
in the combined index were increased 
steel ingot production and a higher rate 
of zinc output. Automobile production 
increased in February, but the increase, 
on the basis of preliminary estimates, 
was only approximately the usual sea- 
sonal amount, so that the adjusted auto- 
mobile index remains unchanged at the 
extremely high January figure. Cotton 
consumption, on the other hand, shows a 
fairly sharp decrease from the high. 
January rate; and average daily pig iron 
output increased by slightly less than the 
usual seasonal amount. 

Table I summarizes for the last three 
months the movements of the combined 
index and of the ten component series, 
each of which has been adjusted for sea- 
sonal variation. long-time trend and 
variations in cyclical amplitudes before 
being combined into THE ANNALIST In- 
dex of Business Activity. Table I also 
gives the combined index by months since 
the beginning of 1925. 

TABLE I. 
THE ANNALIST INDEX OF BUSINESS 
ACTIVITY. 
4. By Groups. 
Feb. Jan. Dec 





Pig iron production....... 108.7 109.6 105.4 
Steel ingot production.... 106.9 103.6 106.0 
Freight car loadings...... 101.3 98.2 97.4 
Electric power production ... 102.8 99.1 
Bituminous coal product’n 105.6 95.7 92.3 
Automobile production....*145.7 145.7 99.1 
Cotton consumption... 107.7 111.2 102.6 
Wool consumption........ ” 107.3 102.2 
Boot and shoe production. .... 102.9 91.2 
Zine production. . “re 89.9 85.1 91.6 


Combined index , "2 #105.7 104.0 99.1 


B. The Combined Index Since January, 1925. 
1929. 1928. 1927. 1926. 1925. 


January ..-. 104.0 97.0 100.2 102.3 102.4 
February *105.7 98.9 103.6 103.2 102.9 
March is : 98.6 107.0 104.7 102.6 
April .. 99.0 103.6 103.7 103.4 
May ; 100.4 104.0 101.6 101.4 
June 97.8 102.8 103.2 98.5 
ee rane 99.7 100.7 102.8 101.1 
August 101.3 101.9 105.0 100.7 
September .... 101.3 101.1 107.1 100.8 
October : — 102.6 97.5 105.0 102.1 
November 101.5 94.4 103.7 104.0 
December 99.1 92.3 103.2 105.8 


*Subject to revision. 

The adjusted index of freight car load- 
ings shows further recovery from the 
minor recession of November and De- 
cember, and for February it stands at a 
new high level in the present business 
cycle. The increase shown for February, 
however, was due almost entirely to one 
factor: increased coal shipments. Grain 
shipments were somewhat higher, allow- 
ing for seasonal variation. than in Janu- 
ary. Miscellaneous freight shipments 
also showed moderate improvement, but 
the increase was much smaller than 
might have been expected in view of the 
record-breaking production of motor cars 
which occurred in both January and 
February, unless, indeed, the report that 
manufacturers have been stocking cars 
heavily. is true. Coke shipments were 
sharply higher due to the increased scale 
of operations in the iron and steel] indus- 
try. This is the whole story, however, 
so far as improvement in freight traffic 
is concerned. Loadings of forest prod- 
ucts, allowing for seasonal variation, de- 
clined in February to the lowest level 
since October, 1922; a result, presum- 
ably, of the current slackening in build- 


In Current Business Cycle 


est, especially since it had been predicted 
in Wal] Street that the increase would 


ing operations. Shipments of live stock 
and ore also declined. 

The establishment of a new high rec- 
ord in steel ingot production in February 
having been duly chronicled, and the 


actual increase turned out to have been 
only 34,854 tons, or somewhat less than 





THE ANNALIST INDEX OF BUSINESS ACTIVITY 
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probability that that record will be brok- 
en by the March figures having been ac- 
cepted as a foregone conclusion, the busi- 
ness world awaited the publication of the 
unfilled orders statement of the United 
States Steel Corporation as of Feb. 28 
with perhaps an unusual degree of inter- 


the usual seasonal increase. The disap- 
pointing nature of the increase, however 
was attributable to the high rate of ship- 
ments rather than to any pronounced 
slackening in steel buying, although, as 
shown by Table III, the tonnage of new 
business booked in February, allowing 


amount to at least 100,000 tons. The 


for seasonal variation, was not quite as 
satisfactory as the tonnage booked in 
either of the two preceding months. 
Motor car production increased by ap 
proximately the usual seasonal percent 
age over the January rate, so that our 
adjusted index, on the basis of prelimi- 
nary data, is unchanged at the high 
January level of 145.7. Automotive In- 
lustries estimates that March produc 
tion will amount to 500,000 cars and 
trucks for the United States alone, but 
this is probably a much too conservative 
estimate, in view of the fact that the 
lally rate for February if merely main 
tained throughout March would result 
n a monthly total of about 550,000 
vehicles, and production is known to have 
increased from the February rate. 
Bituminous coal production showed 
further pronounced improvement in Feb 
ruary, the actual daily rate of output 
having reached the highest level since 
pre-strike days despite the fact that 
there is usually some seasonal slackening 
n mining operations beginning in Janu 
ary. This increase is obviously the re- 
ult of heavy industrial demand, since 
the buying season for domestic 
practically, though not entirely, ove: 
TABLE II. 

FREIGHT CAR LOADINGS BY GROU PS 
Average Per Business Day, Adjusted for 
Seasonal Variation. 
(Thousands of Cars) 
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Miscel- Mdse Forest 
1928 laneous. L.C.L Coal. Prod 
February iy 43.69 28.28 11.11] 
March 43.16 28.21 10.93 
Apri 43.44 28.48 10.61 
May 43.37 28.95 10.9 
June 43.19 26.78 10.83 
ly 2 40.48 PRBS 10.92 
igust 67.66 43.22 28.52 that 
September .. 68.22 43.32 30.21 10.94 
October 66.97 43.61 31.26 11.10 
November 63.69 43.07 31.19 11.14 
December 64.81 43.15 30.11 11.37 
1929 
January 65.13 43.82 32.35 ) 
February 65.28 43.66 34.91 1.97 
Grain and Live 
Grain Prod. Ore. Stock. Coke 
8.72 4.50 5.86 1.72 
8.70 4.50 5.51 1.68 
r 8.68 3.68 5.08 1.71 
a 8.14 5.90 4.96 1.80 
June 6.89 6.79 4.92 1.79 
ly 8.24 6.22 4.47 69 
7.67 6.32 1.55 1.75 
el 8.29 6.68 9.22 R4 
8.16 7.15 §.12 1.83 
November 8.91 6.30 4.65 s4 
December 8.42 5.77 4.72 1.79 
1929 
January 8.04 5.70 4.79 1.91 
February 8.65 5.44 4.76 2.18 
TABLE Ill. 

BOOKINGS, SHIPMENTS AND UN 
FILLED ORDERS OF THE UNITED 
STATES STEEL CORPORATION 
Adjusted for seasonal variation 

Unt 
Bookings *Shipments Order 
Pr... a iP: c. (Million 
1928 Capacity) Capacity) of Tons) 
Feoruary 91 83 4.01 
Marct 83 83 $.02 
66 bata’ 3. SS 
69 &S 363 
‘ 102 79 1.0% 
July 69 79 3.86 
August 8&3 79 3.91 
Septem ber S83 KK }. Of 
October SY 92 5.82 
November! 79 8D 3. 
December 100 79 0) 
929 
January 90 47 3.4 
February 87 Ss is 
*Original data from The American Met 
Market Seasonal correction by The Ar 
At the end of the month 
TABLE IV. 
COTTON CLOTH YARDAGE RATIOS 
(In per cent.) 
Ship 
Sales ment 
to Pro to Pro 
duction. duction 
as K5.4 95.0 
97.7 94.3 
April 117.2 94.5 
May 77.2 93.4 
Tune 92.5 93.9 
July ; 84.5 98.1 
August 112.7 107.1 
September ‘ 152.6 109.6 
October 141.1 107.9 
November 109.7 101.4 
December 80.7 98.9 
1929 J 
January 92.5 100.7 
February 116.3 105.5 


Source of data: The Association of Cotton 
Textile Merchants of New York. 


D. W. ELLSworti 
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Market for Foreign Bonds Steady in the Face of 
Political Crises 


By GEORGE W. McCABE 


Yale University 


wars in progress, in 
Europe there is prob 
ably grevolt brewing 
4 in Spain, a new dic- 
tatorship to be an- 
nounced in the Bal 
= ses 4okans, and usualiy a 
new affront to the sovereign dignity of 
Lithuania to be avenged. A list of the 
political events of the past year that 
might be supposed to affect the holder 
of foreign bonds would be lengthy, in- 
deed. In contrast to the rapid march 
of political change is the increasing in- 
terest of the American investor in for 
eign government and industrial securi- 
ties, not to mention the remarkable sta- 
bility of the New York price of these 
obligations in the face of a weak bond 
market. The thirty most active foreign 
bonds on the New York Exchange and 
the Curb showed a range in 1928 of 4% 
points. This was about \%4 of a point 
wider than the range on the thirty most 
active American public utility obliga- 
tions. 

A survey of the external bonds of 
those countries subject in 1928 to the 
most violent political disturbance leads 
to the conclusion that their New York 
prices are not much affected thereby. 
For example, the Mexican 4s of 1954 
weakened only by 2 points when Presi- 
dent-elect Obregon was assassinated last 
July. One of the two points was re- 
covered during the fortnight following 
T.c . ~btire of the Presi 
«@ itial train last month seems to have 
vrought the bonds down 1 point, al- 
though there was no sales panic, and 
the bonds have been declining steadily 
for eight months. This movement is 
due to the delay in any definite announce- 
ment by the International Bankers’ Com- 
mittee in regard to the resumption of 
interest payments. 
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. Lindbergh's good-will flight to Mexico 
. Hearst documents released 

Declared forgeries by United States 
Bankers failed to announce 1927 inter 


WrIRNA moro 


Oil bill signed by Calles 
Obregon assassinated 
President Gil’s train bombed 
Revolution 

Chart 1 shows that the only political 
event that had a marked market reper- 
cussion was the signing of the oil bill by 
President Calles a year ago. The re- 
sultant rise from 23 to 30 cannot be at 
tributed entirely to the fact that this bill 
was expected to have a soothing effect 
on American-Mexican relations, or as an 
indication of the effective conciliation 
policy of Ambassador Morrow. The bill 
was to have led to an increase in oil ex- 
ports, and the export tax is pledged to 
the payment of the external bond inter- 
est. Added importance was attached to 
this bill because the depletion of oil reve- 
nues had been given as an excuse by 
the Mexican Government in January, 
1928, for their inability to resume the 


external debt service. No _ noticeable 
market reaction followed the announce- 
ment in the Hearst papers in December, 
1927, that documents had been abstracted 
from the Mexican archives directing the 
bribing of four United States Senators. 
The Senate’s branding of these papers 


ship by the King early in January of 
this year. 

This market decline of only 5 per cent 
is the more surprising in view of th 
pessimistic view of the situation taken 
by the London financial papers. The 
editors seem to look upon the dictator- 





Before After 





Table II 
Market Reflection of Favorable Political Changé« 


Greek 6%, 1928 £90% £89%, 
Rumanian 4s, 1922 46%, 48 
Portuguese 3% ist series 38% 3812 
Mexico 4% 1954 $23 $28 
Mexican 4%, 1954 $20 $164 
Portuguese 3% Ist series £4014, £381, 
Serbs 7%, 1962 $92 $80 
Bolivia 97 90 
Paraguay 5%, 1915 £48 £46 
Austria $103% $1024 
Venezuela £861, £864, 


Venizelos return 

Repr. government re-established 

Repr. government re-established 

Oil law 

Revolt 

New loan approval refused by League 
Dictatorship | 
War } 
War. | 
Revolt 

Revolt 








as forgeries seems, however, to have 
been one of the many favorable factors 
that pushed the market up during Jan- 
uary, 1928. 

If the bond market seems to ignore ad- 
verse political events in Mexico, whereas 
any favorable development is at once re- 
flected in Wall Street, it might be said 
that these bonds are already so low in 
price that only a very heavy blow could 
drive them down any further. There is, 


ship as a temporary measure of relief, 
no progress toward the so far unsuccess- 
ful attempt to unite the Serbian and the 
Croatian peoples being looked for. The 
shootings in the Parliament last June and 
the withdrawal of the Croatian deputies 
brought the bonds from 89 to 86. Even 
if we admit that the present politica’ 
difficulty became apparent to the in- 
vestor at‘that time, a fall from a high 
for 1928 of 92 to the present low of 80 





Issue 
Brazilian 644%, 1927-1957 
Bulgarian 7%%, 1928 
Belgian 7%, 1956 
Czechoslav 8%, 1952 
German 7%, 1949 
Greek 6%, 1968 
Hungarian 744%, 1944 
Polish 7%, 1947 


Rumanian 7%, 1959 





Table III 
London and New York Identical Issues Compared for Feb. 13, 1929 


London New York Difference 
102% Yt + 
957, 9044 555 
108%, 106% 2, 
1134, 108%, 45, 
10644 106%, tO 
904; 854, 514 
1015, 1004, Its 
, 91% 88 3% 
Feb. 19, 1929 
87%, 








of course, some truth in this view, since, 
just as land is said to have a minimum 
value of about 35 per acre in the Eastern 
States because at that price it looks cheap 
to some buyers, so too the bond of a 
neighboring republic, which pays part of 
the interest occasionally, might be said 
te have a minimum value of, perhaps, $15. 
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1. Cabinet overthrown 

2. Dictatorship established 

Nevertheless, the bonds issued by coun- 
tries of moderately good rating stand the 
shock of a political disturbance surpris- 
ingly well. The 7 per cent obligations of 
the Serbs, Croats and Slovenes show 
(Chart 2) a drop from 84 to 80 on the 
occasion of the admission of the failure 
of representative government last Decem- 
ber and the proclamation of a dictator- 


may be attributed to two causes: 4% 
points of the total decline of 12 points 
can be laid to the bond marRet slump, 
the balance of the loss, 7% points, is 
attributable to adverse political factors. 

In the same neighborhood, but afflicted 
with other ailments, is Rumania. There 
were two obstacles there in the way of 
financial rehabilitation: peasant agitation 
against the old-fashioned, unrepresenta- 
tive oligarchy of Bratianu, and the re- 
fusal of the government to allow foreign 
supervision of the National Bank. The 
foreign bankers insisted on the latter 
stipulation. Finally, a three-year dead- 
lock of fruitless negotiation between the 
government and the bankers was sum- 
marily ended by the Regents demanding 
the resignation of the Cabinet and the 
subsequent dissolution of Parliament. 
The chief of the Peasant party led his 
constituents to a striking victory at the 
polls. Of 368 seats he captured 310 in 
the first real election since 1866. This 
marked a change from corrupt nine- 
teenth century sham democracy to repre- 
sentative government supported by an 
overwhelming majority. 

Nevertheless the London market 
showed only a small improvement in the 
4 per cent bonds of 1922. They sold at 
46% before and at 48 after the change 
in the government despite the fact that 
a new stabilization loan was surely in 
sight. The real improvement in the mar- 
ket price may have been retarded by 
the prospective floating of a large new 
loan, better secured than the old 4 per 
cent issue. Since the new loan was 


brought out, on Feb. 14, the old 4s have 
sold off a half point. Besides, as is 
shown in Table II, the investor does not 
react to favorable political changes to 
to adverse 
developments. In one month the Bolivian 
vement gained 


the same extent that he dor 


7s lost the 7 points impr« 
a slow, steady rise during the last 
two years. This sudden drop was caused 
by a mere conventional South American 
boundary dispute of long standing. 
Similarly, the favorable developments 
in Greece in 1928 have not influenced 
the American market appreciably. The 
election of Venizelos by an overwhelming 
majority to the Presidency of the State 
would seem to mark the end of dicta 
torial rule in Greece, Almost immediate 
improvement in foreigt elations re 
sulted from the recall of this experienced 
opportunist. A treaty of friendship with 
Italy closed several years 
An attempt to establish cordial relations 
with the traditional enemy, Turkey, has 
been made. The importance of this atti 
tude to the holder of Greek Government 
bonds cannot be overestimated. Compe- 


f bad feeling. 


tent observers believe that with peace 
assured the people would again show 
their economic resilience, even in the 
face of the series of harrowing disas 


ters that heave beset the nation since 


the 4..:mistice. 


Venizelos was elected July 4, 1928 
The effect of this event on the market 
price of the Stabilization 6 per cent 


bonds is shown in Table 1. This bond 
followed the market during the slump 
in the bond market in July. A com 
parable foreign bond, the Italian 7 pei 
cent issue, fell about 1 point; so did the 
Greek 6s. However, if the twe bonds 
are compared up to Feb. 14, 1929, it 1s 
clear that while the Italian obligation 
has declined 2 points the Greek obliga 
tion is down only 1 point 


TABLE I 
GREEK STABILIZATION 6 BONDS O} 
1968 

Week Ended Price Range. Sales 
June 22, 1928 8614-8714 191 
June 29, 1928 R53, -861, 64 
July 6, 1928 851-861," 85 
July 13, 1928 841, -861,, 98 
July 20, 1928 841, -851, 64 
July 27, 1928 8414-851, 107 
Aug. 16, 1928 8414_871,, 9) 
Feb. 21, 1929 85%, -86 59 
Feb. 15, 1929 R51. -R6 99 

*Venizelos recalled July 4, 1928 

Not only does the New York bond 
market attach too little importance to 
the favorable political developments 


abroad, but too much weight is given toe 
adverse factors. Compare the equanimity 
of the London holde: Paraguyan 5s 
with the panic of the American holders 
of Bolivian 7s in the face of outbreak 
of the family feud referred to above 
Table Il indicates a drop in London of 
only 2% points, as against 7 here. In 
the case of some political disasters, like 
the wave of revolt 
Mexico, the bondholder has real cause fo 
worry. The depletion of the treasury 


that has swept 


by military outlay, and the disruption 
of business and tax collections, easily 
justify the decline of the 4s of 1954 from 
$20 to 16% 

The reaction of the New York market 
to the current Mexican revolt offers a 
great contrast to the slight 
by the Socialist riots in Vienna in July. 


ripple caused 


1927. Although over a hundred people 


were killed in the Capitol, public build 


ings were destroyed and the government 
was very nearly overthrown, the Aus 
trian 7s declined hardly a point. Of 


course, these are guaranteed severally by 
the other European countries, but the 
real factor of market strength was confi- 
dence in the Austrian people. Just as the 
German 7s are weathering th: present 
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reparations crisis, the Austrian bonds 
came through the 1927 episode in good 
shape because even a serious political 
crisis cannot endanger the debt service. 
East and southeast of Germany and Aus- 
tria, however, American mistrust is ap- 
parent. Table III shows a wide spread 
between the London and the New York 
prices on identical bonds of the more re- 
mote nations. 

Familiarity with Germafi and Austrian 


institutions and customs engenders con- 
fidence here, whereas the handsome Ser- 
bian budgetary surplus, the recognized 
ability of King Alexander to lead his 
people, the recent settlement of several 
serious international problems—all these 
and many other favorable developments 
in the Balkans do not save the Serbian 
7s from market loss after a political 
crisis. 

A political crisis will materially reduce 


the price of a foreign government bond 
only when there is a direct connection 
between the political event and the se- 
curity of the principal and interest, as 
in the case of the present insurrection 
in Mexico; or as regards the obligations 
of a nation remote geographically and 
culturally from us, like the Boliyians. 
The sensitiveness of the market for Ital- 
ian 7s may be laid to the presence of an 
institution distrusted by us, the dictator- 


ship. Otherwise, the Italian institutions 
differ from American no more than Bel- 
gian or French. 

Favorable political developments seem 
to have very little effect, as illustrated 
in the London market by the insignifi- 
cant rise in Rumanian 4s. Except in the 
case of “unseasonal issues,” the investor 
need have no fear of political crises if 
the economic criteria for foreign govern- 
ment bonds are satisfied. 


German Foreign Trade Figures Throw Light 
On Transfer Mysteries 


By ROBERT CROZIER LONG 


BERLIN, Feb. 23. 

= we UMAEHUT JOLLOWING—with lit- 

} tle real knowledge — 

the Paris delibera- 

tions, Germans con- 

tinue to concentrate 

on Transfers. They 

Ayes as ee = 

| Transfers mystery, but 

only in its application. They believe that 

the order of precedence of the Transfers 

Question in Paris will determine whether 

they are to pay very much, or very little, 
or perhaps nothing. 

If the Paris Committee determines 
Germany’s payment capacity by the 
state of her industries, home trade, 
national income and public finances—if 
it considers primarily the adequacy of 
the four Dawes sources—budget, trans- 
port tax, railroad bonds and industrial 
bonds—it will probably decide, in spite 
of Dr. Sehacht and Dr. Voegler, that the 
Dawes 2,500 million marks annuity can 
be paid. 

If the committee treats the internal 
sources as secondary, and determines 
payment capacity by the amount which 
can certainly be transferred in cash or 
in kind, it may decide that Germany can 
pay very little. 





Transfers Question Not Understood 


The European public does not under- 
stand the Transfers Question. Some 
authorities deny, most authorities af- 
firm, its existence. No authority has 
explained it. The Dawes Committee de- 
fined the question but did not elucidate 
question, it declared, was 
“obvious.” Analyzed by skeptics, the 
question is obscure and steeped in form- 
ulas which are the enemies of thought. 
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It is “a medley of uninterpreted defini- 
tions’”—as a historian said about the 
Arian controversy in the early Christian 
Church. 

If the Transfers Question is real, there 
is only one statistical method of investi- 
gating it. Germany’s balance of foreign 
payments must admittedly show a sur- 
plus for payment of reparations 
to abroad. This must be _ provided 
either by foreign credits or by an export 
surplus, the latter to include all “invis- 
ible exports,” that is, payments received 
from shipping, tourist traffic and inter- 
national services. 

In the four years 1925-28 inclusive, 
Germany borrowed or received from 
abroad, net, the sum of 14,030 million 
marks in the form of loans, credits and 
payments for sold ‘securities and real 
estate. This sum largely exceeded the 
reparation liability, which in the first 
four annuity years was only 5,400 million 
marks. If the theory that foreign credit 
was the indispensable basis of transfers 
is correct, there could have been no 
difficulty in transferring. And there 
was none. 

But if foreign credits are to cease, a 
new question of transfers arises; can 
Germany (counting her “invisible ex- 
ports’) attain a sufficient total export 
surplus ? 

The Dawes Committee held that this 
question could only be answered by 
“experience.” It could not be answered 
by prediction. If even a cautious, quali- 
fied prediction is to be made, it must be 
based upon Germany’s export ‘trade 
development in the past. 


Recent Trend of Exports 


Only the’ commercial exports are 
worth considering in detail. The “in- 
visible exports” have indeed increased 
satisfactorily. The official Reichskredit 
Bank in its newly appeared balance-of- 
payments estimates their growth as 
follows: 


Millions 

of Marks. 
EA ei me tore 160 
EG Sree a ee: 220 
eas apse cig ocak na 260 
Ne ch bo Seas. oS cee oe ae anaes 350 


But 350 million marks is only one- 
seventh of the Dawes standard annuity. 
In the main, therefore, Germany must 
depend upon her ability to create a sur- 
plus of visible exports over imports. 
There is a widespread international be- 
lief that that is impossible. 

In fact, however, it is not only not im- 
possible, but it has been achieved. In 
1926 stagnant home trade had the effect 
of reducing imports as compared with 
1925 by nearly 2% billion marks, and 
had the further effect of setting free for 
export an additional one billion marks 
worth of goods. In 1926 Germany did 
not borrow anything net from abroad; 
she lent to or invested abroad about as 


scat 
much capital as she imported in form of 
loans. She had an adequate export sur 
plus for reparation transfers. 

The German import of capital in form 
of loans will certainly some day cease. 
It will cease when the joint fund of 
home-created and borrowed capital is suf- 
ficient for normal expansion. When that 
happens the import of goods will de- 
cline, or will at any rate cease to in- 
crease. The question is whether export 
will then sufficiently increase to make 
possible the attainment of a permanent 
export surplus. 

On that question widespread confu- 
sion prevails. In Germany and outside 
Germany there is an almost universal 
belief, originating in hearsay and crys- 
talized by repetition, that an increase in 
German exports is made impossible by 
the world’s tariffs and by Europe’s war 
impoverishment. 


Increase Greater Than Pre-War 


In reality, Germany’s export trade is 
increasing rapidly and has increased 
more rapidly than before the war when 
honest British merchants were kept 
awake at night by the German competi- 
tion bogy. 

In the last five post-war years Ger- 
man exports increased about twice as 
rapidly as they did in any pre-war five 
years’ term: 

GERMAN EXPORTS. 


Millions Per Cent of 
of Marks. Increase. 
Prins ont as sions 4,678 
_ , SEARS ee 6,846 AG 
eee 6,399 
ere 10,097 58 
Ie igi neice a0. 6,100 
SU nd na semiarid 12,299 100 


In the year 1903 Germany’s exports 
totaled 5,015 million marks, in 1913 
10,097 millions. It took ten years foi 
the export value to double. But after 
the war, as the table shows, exports 
doubled in five years. 

After the war, export, it is true, 
started at a very low figure; and a 
rapid recovery after such a violent set- 
back might have been expected. But 
the current international belief is that 
while there was indeed a violent set 
back there was no, or only a very slow, 
recovery. 

The comparative recovery of export 
was even greater than is shown by the 
above figures. The year 1913, usually 
taken as pre-war standard, was an ab- 
normally good year. Export increased 
by over 1 billion marks, which was 
double the normal pre-war rate of in- 
crease. In the five last pre-war years 
export averaged 8,246 million marks, 
which is only two-thirds of the export 
of 1928. The price-rise must, however, 
be taken into account. The prices-index 
or German export wares is 132. Cor- 
rected by the index, the 12,299 millions 
export of 1928 had a value at pre-war 


prices of 9,320 millions. On this basis 
1928 shows a considerable excess over the 
average 8,246 millions of 1909-13. 


Exports of Manufactures Must Increase 


At the recent rate of increase, exports 
in 1933 would be around 25,000 million 
marks. If this figure is attainable at 
all, it can be attained only by greatly 
increasing the export of manufactured 
goods. Foodstuffs cannot be exported, 
coal export is checked by international 
market conditions, and export of iron 
and steel by limited production capacity. 

It is a third international delusion 
about Germany that the tariffs of other 
countries constitute an effective barrier 
to her export of manufactures. In fact, 
export of manufactures has increased by 
72 per cent since 1923., Relatively Ger- 
many’s manufactures export is doing bet- 
ter than her general export. In 1923, 
manufactures made up 66 per cent of all 
exports. In 1926 they made up more 
than 70 per cent. 

Every German authority admits that 
if borrowing from abroad ceases the 
value of imports will decline. If that 
happens, the past rapid expansion of ex- 
port trade points to a future active 
trade-balance and therefore to the solu- 
tion of the Transfers Question. But if 
on the contrary, borrowing from abroad 
continues at the pace witnessed in the 
first four Dawes years, the Transfers 
Question will—also by universal admis- 
sion—not arise. 


FARM POPULATION SMALL- 
EST IN TWENTY YEARS 


HE farm population of the United 
States is now fhe smallest in twenty 
years, reports the Bureau of Agri- 
cultural Economics, United States De- 
partment of Agriculture, which estimates 
the farm population of 27.511,000 per- 

sons on Jan. 1, 1929, as compared with a 
peak of 32,000,000 persons in 1909. 

The bureau’s estimate also shows a de- 
crease in farm population during the 
past year despite improved agricultural 
conditions and a slight slackening in in- 
dustrial employment, the Jan. 1, 1929, 
figure comparing with a farm population 
of 27,699,000 persons on Jan. 1, 1928. 

The decrease in farm population the 
past year would have been much greater 
were it not offset by an excess of births 
over deaths, the figures revealing that 
in the movement of population from and 
to farms, 1,960,000 persons left farms 
during the year, and 1,362,000 persons 
moved from cities to farms. 

The movement away from farms slowed 
up somewhat during the year as com- 
pared with immediately preceding years, 
but the movement from cities to farms 
was also smaller. Thus it is shown that 
1,960,000 persons left farms during the 
past year, compared with 1,978,000 in 
1927, and with 2,155,000 in 1926. The 
movement from cities to farms was 
1,362,000 persons last year, 1,374,000 in 
1927 and 1,135,000 in 1926. 
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SOUTHERN CALIFORNIA EDISON COMPANY 


ANNUAL REPORT FOR THE YEAR 1928 


Lox Angeles, California, March 15, 1929. 
To the Stockholders of 

Southern California Edison Company 

Herewith is submitted the annual report of the business 
and properties of your Company for the year 1928. This 
is the thirty-third annual report of the Company, including 
its predecessor companies, apd the twenty-eighth annual 
report under my administration. 

f FINANCIAL. 

The “Commercial Era,”” which had its inception with 
the year under review, marks a new cycle in the evolution 
of your Company. During the past two decades we were 
primarily engaged with a comprehensive development of 
water wer production and general financing thereof. 
Your Company’s greater hydro-electric development has 
arrived at the stage of completion in all of its major 
aspects. Marking the transition to a predominantly steam 
electric system, our major steam plant development under 
construction during the past several years has progressed 
to that stage of completion as to ultimate design and con- 
struction where the addition of further power capacities, as 
load conditions dictate, can be effected in minimum time 
and is merely a matter of unit installation under a fixed 
and definite schedule. Likewise the Company’s plan of 
capital financing, based upon extension of customer-owner- 
ship, is fully matured and practically automatic 

With these major activities in the background, your 
Company enters upon a period of intensive load building 
and distribution. During the ensuing five years, the 
largest proportion of annual capital expenditures will be 
allocated to building new business, and this means larger 
revenues, reduced rates, and greater net profits. In 1928, 
the first year of the new regime, results have been emi- 
nently satisfac tory. A total of 292,719 horsepower in new 
business was contracted. This is the largest single year’s 
business in the history of your Company and represents an 
increase of 42°, over the year preceding. The new busi- 
ness contracted is reflected only partially ir the record of 
earnings and connected load for the year, and its full and 
cumulative effect will not be realized until the year ensuing. 

The gross earnings for the year amounted to $35,281,- 
927.23, an increase of $4,681 ,290.41 over the year preceding. 
On July 1, 1927, the Company put into effect a general 
reduction in its lighting rates, the effect of which is reflected 
in the comparative earnings for the first six months of 1928. 
Taxes paid to local, State and Federal sources amounted to 
$3,379,010.76. Net earnings after taxes but before in- 
terest, depreciation and dividends totaled $23,486,980.89, 
an increase of 13.9°,. The earnings per share ($3.10) on 
the common stock of your Company for the current year 
show a slight decrease due to the large amount of new 
property brought into operation this year. This included 
254,600 horsepower additional plant capacity, an increase 
of 31°, These new plants have not carried anything like 
their full load. The Summary of Surplus Account shows 
a net balance of $6,191,272.42 after various debit and 
credit adjustments. The sum of $1,048,859.22 was set up 
on the insurance method against surplus as an adequate 
reserve for the accruing liability to the end of 1928 under 
our Employees’ Pension Plan which went into effect July 
25, 1919. The entire premium in connection with the 
retirement of the General and Refunding 5's of 1944 was 
also charged to surplus this year, instead of being pro-rated 
over a succeeding issue. 

Senior Financing. 

Financing operations during the year were confined 
principally to the sale of our junior securities. The only 
senior financing consisted of the redemption and retire- 
ment on August Ist of $10,225,000 General and Refunding 
Mortgage 25 year 5'5°; Gold Bonds, due February 1, 1944. 
The retirement of these bonds has further strengthened 
the credit position of the Company’s principal financing 
medium, the 1923 Refunding Mortgage, and places it in a 
favorable position, for future financing. Sinking fund 
operations and serial maturities effected the retirement of 
additional bonds amounting to $1,157,000, including the 
balance of the outstanding 7‘, debentures originally 
issued in 1919. An analysis of your Company’s capital 
structure shows that funded debt represents 44°; of the 
total outstanding securities, Preferred stocks 37°%, and 
Common stock 19°, 

Dindends. 

Regular dividends amounting to $10,752,816.30 were 
paid in cash from surplus earnings on all classes of capital 
stock outstanding during the year. Your Company has an 
uninterrupted dividend record since its incorporation as 
Southern California Edison Company July 1, 1909. A 
condensed statement of this excellent record is set forth 
below. 

No. of Amount for Total Dividends 

Divs. Year 1928. to Dec. 31, 1928. 
Original Preferred 78 $320,000.00  $5,320,000.00 
Second Pfd.( Retired) 20 3,003 ,134.75 
Series ‘‘A”’ Preferred. 25 8,311,870.20 
Series ““B"’ Preferred. 19 8,155,357.68 
Series “‘C”’ Preferred. 6 1,361,568.68 
Common 75 35,550,685.19 


1,817,429.13 
2,949,684.87 
1,254,707.88 
4,410,994 .42 


Total $10,752,816.30 $61,702,616.50 
Junior Financing. 

Junior financing operations during 1928 involved cash 
and installment sales of the Company’s capital stock 
aggregating 1,041,619 shares, par value $26,040,475. The 
greater part of this represented Series “C” 515‘; Preferred 
stock sold under our Customer-Ownership plan. 


Sales to our ails amounting to $4,501,300 par 
value of Preferred and Common stock are also included. 
Of the Company’s permanent employees, 4,945 or about 
90° are stockholders, owning outright or purchasing 
under contracc shares in the various issues amounting to 
$15,148,500 par value. Approximately 75% of the shares 
sold to the public during the year represented additional 
purchases by stockholders. Cash proceeds from capital 
stock sales for the year and collections on maturing con- 
tracts amounted to $22,441,838. On December 31st our 
stockholders numbered 118,246, with average individual 
holdings of 57.4 shares (par value $25) each, 4,096 new 
stockholders having been added during the year. 

An offering of Common stock at par was made in March 
to holders of Original Preferred and Common stock, 
respectively. This offering was on the basis of one share 
of the additional issue for each ten shares held. Of the 
219,314 shares offered, 16,537 subscriptions were received 
for a total of 211,516 shares, par value $5,287,900, or 
96.4°) of the issue. 

Capital Expenditures. 
Capital expenditures for the year are 
summarized as follows: 

Big Creek Water Power Plants under Con- 

struction........... $3,894,375.50 
Additions to Long Beach Steam Plant. 6,346,224.44 
Miscellaneous Additions to Generating Plants 623,650.03 
Additions to 220,000 volt Transmission 

System 2,579 538.33 
bead and Rights of Way for Steam Plants 


and Transmission Lines........... 151,498.55 
Substations 3,723,970.35 
Transmission and Telephone Lines 1,867,066.71 


Electric Distributing System 5,582,990.38 
General Store, Shop, Test and Transporta- 
tion Departments, Buildings,Equipment, 
District Stores, and Miscellaneous. . 2 016, 382.84 


i ksacacecave - $25, 785, 697. 13 


Big Creek-San pone River patie nt. 

Big Creek Power House No. 2-A, which has been under 
construction since the year 1926, was completed on 
schedule, the first unit going into operation on August 6, 
1928 and the second unit completed December 22, 1928. 
The two generating units included in this plant have com- 
bined rated capacity of 120,600 horsepower and are the 
largest impulse hydraulic units in the world. The plant 
operates under a static head of 2,418 feet and utilizes 
water from Shaver Lake Reservoir. The total expendi- 
ture for this plant and appurtenant works during the year 
amounted to $3,894,375. 

The completion of Big Creek Power House No. 2-A 
increases the amount of water available to Big Creek 
Power House No. 8 to double the capacity of the latter 
plant. Accordingly a second unit of 40,000 horsepower 
will be installed in Power House No. 8 during 1929. The 
item of $1,609,000 in the 1929 appropriations includes the 
expenditures for this work. 

With the completion of Power House No. 2-A and 
the additional unit being installed in Power House No. 8, 
your Company’s Big Creek East Side Hydro-electric 
Project, which has been under construction continuously 
for the past 18 years, has reached its culmination in so 
far as major tunnels, water delivery trunk lines, reservoirs 
and important power plants are concerned. Subsequent 
construction work on this project will consist of inter- 
mediate power plants and the installation of additional 
capacity machirery from time to time in accordance with 
the ultimate design to obtain maximum utilization of the 
water supply. Located in the Sierra Nevada Mountains 
seventy miles northeast of Fresno, California, this project 
embraces a drainage area of 1,200 square miles. The 
power plant~ operate in series, utilizing the impounded 
water over and over through a vertical fall of more than 
one mile With the additions completed in 1928, the de- 
velopment comprises five power plants with 466,300 
horsepower installed capacity; three reservoirs with 
aggregate capacity of 288,000 acre feet; eight dams, and 
approximately forty-one miles of water conduit and 
tunrels. 

Long Beach Steam Generating Works. 

The first unit of a new plant known as Long Beach 
Steam Plant No. 3 was completed and placed in operation 
on schedule, July 5, 1928. The Long Beach steam power 
concentration consisting of ten units has a total installed 
capacity of 422,000 horsepower. The new installation, 
consisting of a single 134,000 horsepower unit, is the first 
of eight similar ones to be installed as required by the 
growth of the Company’s load. Long Beach Steam Plant 
No. 3 is designed for an ultimate capacity of one million 
horsepower. The initial unit installed this year has shown 
an operating efficiency better than the manufacturer’s 
guarantee and at full load will produce 485 kilowatt hours 
per barrel of fuel oil. This is about 11 per cent higher 
than the efficiency of Long Beach Steam Plant No. 2 
completed in the year 1926 ard 1s evidence of the remark- 
able development in the art of steam electric generating 
equipment. Preparations for the installation of the second 
unit in Plant No. 3 are actively under way. The item of 
$5,250,000 in the 1929 budget provides for this work. 

Transmission. 

Cc satiate of a 220,000 volt transmission line from the 
Long Beach steam generating works to Lighthipe sub- 
station, about nine miles, connected that important plant 
with the main 220,000 volt transmission station and 
marked another step in more effectively tying together the 


steam and hydro-electric systems. Additions and re- 
inforcements to the transmission system are provided 
for in the item of $3,836,600 in the 1929 budget. 
POWER PLANT AND SYSTEM DEVELOPMENT 
Your Board of Directors, upon recommendation of our 
Engineering Committee, apvroved an appropriation of 
$24,160,214 for new construction expenditures during 
1929. The principal items are listed below: 
Water Power Development. . 
Steam Power Development. : 
220,000 Volt Transmission Lines, Substations 


$1,609,000 
5,250,000 


and Rights of Way 3,836,600 
Distribution Lines and Substations 8,224,214 
General Office Building. 1,500,CCO 
Miscellaneous Buildings and Equipment, Sys- 

tem Betterments, Subsidiary Companies,etc 3,740,400 

Total... ‘ $24,160,214 


OPERATION. 

The total operating capacities of vour Company’s 
plants now aggregate 1,072,760 horsepower of which 
588,360 horsepower .s hydro-electric and 484,400 horse- 
power is steam electric. These plants are all inter- 
connected by high voltage transmission lires providing a 
highly flexible and well balanced system and assuring 
uninterrupted supply of electric energy to our 740,000 cus- 
tomers. The reliability and continuity of this power 
supply was conclusively demanstrated early in the year 
under the most severe and exacting conditions. On 
March 12, 1928, the St. Francis power dam of the City 
of Los Angeles failed, releasing a flood of water which 
not only rendered inoperative the entire electric gen- 
erating system of the City but also washed out a number 
of towers carrying the two original 220,000 volt trans- 
mission lines of your Company from Big Creek 
Normally the Company furnishes the greater portion of 
the energy distributed by the City within its corporate 
limits. This catastrophe immediately put upon us the 
burden of supplying the entire load which was carried by 
us without interruption or inconvenience to the consumers 
of the City system. 

The maximum peak demand on the generating plants for 
the year seeregated 691,823 horsepower,an, increase of 15°, 
over 1927. The output of the combined plants totaled 
2,762, 459, 843 kilowatt hours, an increase of 14.8%. Due 
to subnormal! precipitation in the mountains and to extra- 
ordinary conditions, such as the St. Francis dam disaster, 
ea larger percentage of the load was carried by the steam 
plants than has been the case for some years, 24°; of the 
output being generated by steam and 76°; from the water 
power pa. The steam plants utilized a large supply of 
natural gas, thus conserving the equivalent of 1,534,000 
barrels of oil, or in terms of coal, 365,000 tons. Thesystem 
load factor during the year was 61.1%, reflecting the highly 
diversified character of the Company’s business. Ex- 
penditures of $9,306,961 were made on the enlargement 
and reinforcement of distribution facilities to accommo- 
date the increased load and provide improved service. 
Similar work during 1929 to keep pace with the rapid 
building up of our load will require an estimated expendi- 
ture of $8,224,214. 

System Output. 
The output from the Company’s generating plants and 
other sources was as follows: 
—Kilowatt Hou 
1928. 1927. 
2,069,979,993  2,168,339,108 
658,709,170 241 530,190 
33,770,680 11,487,800 


Water Power Plants. 
Steam Plants......... 
Purchased Power..... 
Total Edison System.... .2,762,459,843 2,421,357,098 
Delivered to Consumers. 
The foregoing output was absorbed by the various classes 
of service as follows: 


Kilowatt 
Hour y ( 

Total Lighting..... 241,936,687 10.9 
Power— 

Commercial... 709,679,854 31.9 

Agricultural 389,628 823 17.5 

Railways. .... 302,307,891 13.6 

Other Electric Corporations... 32,423 606 1.4 

Municipal for Resale....... 483,892,250 21.8 

Municipal Miscellaneous 55,778,599 2.5 

Total Power..... 1,973,711,023 88.7 

Used by Company............... 8,224,430 4 


Total Delivered......... 2,223,872,140 100.0 
Connected Load. 
The following is a comparative statement of the number 
of meters and connected load in ere at t the close 
of the year 1928 as compared with 1927 


19: 28. 1927. 

SS fe ta. 414,415 379,468 
Connected load in horsepower 

Lighting.... ... 433,988 397 ,287 

Pumping Plants for ween .. 268,612 233,044 

rrr .... . 143,600 134,886 

Municipalities for Resale.. . 397,664 333,832 

Municipalities for Pumping, 

Sewerage, etc.... . ee 28,894 
Electric Cooking... ree «| 132,301 
Ee - 475,620 408,471 

PN iciiesincoede wei nnivek evens 1,940,376 1,668,715 
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SOUTHERN CALIFORNIA EDISON COMPANY 


COMMERCIAL. 
Territory Served. 

California stands first of all the States in capacity of 
water power development, in height of head water power 
development, in highest voltage and longest distance of 
transmission lines, in percentage of wired homes, in number 
of farms electrified, and in the origination and dcevelop- 
mert of customer-ownership. Southern California is 
rich in natural resources. It has some of the largest 
bodies of iron ore in the world, containing less sulphur and 
more manganese than other ores. It is a leader in oil 
production. Annually the State ranks first or second in 
precious metals. The Pacific Coast in late years has vied 
with the Mississippi Valley in lumber production. South- 
ern California is the capital of the motion-picture produc- 
tion industry. We are high in wool production. Contrib- 
uting to the stability of development and prosperity is a 
diversified agricultural back country. Cotton, an increas- 
ingly important product, is of long staple and free from boll 
weevil. Wheat and barley are grown extensively. The great- 
est truck gardens existing anywhere are found here. Cali- 
fornia fruit and nuts are famous throughout the world. Not 
only temperate but tropical products grow here splendidly. 
The section is rich in dairy products. Eventually the greatest 
advantage will be proximity to the largest potential mar- 
ket in the world— the awakening Orient. The Los Angeles 
Harbor during 1928 made a steady climb as a world mart. 
It has become the third American port in, total tonnage of 
foreign commerce and ranks second in foreign exports. 
We are first in intercoastal traffic and clear over 40% 
of all westbound intercoastal water-borne commerce 
moving through Pacific ports. In 1928 commerce amounted 
to $944 ,000,000, compared with a total of $888,000,000 for 
1927. Intercoastal shipments aggregated 3,074,698 tons, 
valued at $116,286,266. Intercoastal receipts were 
1,252,644 tons, valued at $257,317,891. Coastwise com- 
merce was 3,598,692 tons, with valuation $215,583,131. 

The ten counties in Central and Southern California 
traversed by the lines of your Company have a population 
in excess of 3,000,000 people, which is approximately 54°; 
of the population of the State. The territory embraces an 
area of 55,000 square miles. With an abundance of cheap 
electric power available, there is an increasing industrial 
development now in progress in many sections. Nearly a 
fourth of the total manufacturing of the State and a 
seventh of the Pacific Coast is conducted in this section. 
In 1914 it held twenty-sixth place in the United States 
Census Report of Manufactures and has now advanced to 
ninth position. $42,000,000 was invested in new industrial 
plants in Southern California in 1927. Of this amount 
$27,000,000 came from Eastern manufacturers who have 
established coast branches in this locality. A number of 
manufacturers of nationally known products are now 
locating under our lines. Proximity to varied raw 
materials; free labor conditions; adequate transportation 
facilities—rail and water; world harbor facilities and 
attractive climatic conditions, appeal to these industrial 
enterprises. Many of the manufacturers in this territory 
are now successfully marketing their products along the 
Atlantic seaboard in competition with Eastern manu- 
facturers. Climatic conditions are a recognized factor. 
Large enterprises estimate a saving of 15°; in manufac- 
turing costs due to that element. 

During the year the properties of the Ontario Power 
Company, loc ated in the western portion of San Bernardino 
County, were taken over by purchase. That Company 
served approximately 7,600 consumers. Likewise the 
Ojai Power Company, serving 756 consumers in the Ojai 
Valley in Ventura County, was purchased. The local 
municipaliy operated system in the town of Tehachapi was 
also acquired during the year. All of these systems have 
been merged into operating districts of the Company, 
resulting in many economies. 

Business Development. 

As an initial step in our campaign of intensive load 
building, an engineering survey was made to ascertain the 
potentialities throughout the territory. It disclosed that 
the field for additional electrification even in relatively 
highly electrified regions is enormous. Among the major 
possibilities disclosed are industrial heat processes; com- 
mercial and domestic air heating; electric cookery and 
water heating; diversified agricultural uses and displace- 
ment of other forms of power; oil field development; re- 
frigeration and convenience appliances; and intensified 
lighting. 1928 was the first year of pioneering in the 
application of electricity for industrial heating purposes, 
which is particularly attractive because of the low con- 
nection, cost, high load factor and unit income per horse- 
power. The air heating load is likewise developing at a 
very rapid rate. Architects, engineers and builders are 
including air heating in their specifications for residences, 
apartment houses, hospitals, lodge rooms, churches, 
schools and office buildings. In the agricultural field 
electricity is superseding gasoline and steam engines, 
having replaced 18,000 horsepower this year. The extensive 
introduction of the Claude Neon electric tube luminescent 
lighting devices for commercial display advertising, 
decorative purposes, beacon and other special outdoor 
lighting is becoming an important item of consumption. 
In addition to thousands of household current consuming 
devices sold during the year by electrical dealers and con- 
tractors, your Company sold through its commercial de- 
partment 5,200 ranges, 465 refrigerators, 1,435 water 
heaters, 1,735 washing machines, 1,900 vacuum cleaners 
and 23,000 smaller appliances. 

The more extensive use of this equipment in the homes 
has contributed substantially to the increase in the average 


_ (CONTINUED) 





consumption per residential customer. This average has 
increased from 428 kilowatt hours in 1924 to 572 kilowatt 
hours in 1928, an increase of over 337. 

34,947 new customers were connected to our lines 
during the year, your Company now serving directly 414,415 
customers and indirectly 325.000 customers. 

Rates. 

The policy of sharing with its customers the benefits 
derived from the increased use of its product as well as 
economies in operation brought certain voluntary rate 
reductions during the year. As an aid to agriculture lower 
rate schedules were approved by the State Railroad 
Commission in November and will be applicable to the 
agricultural season in 1929. A new schedule for large 
wholesale consumers of light and power for industrial uses 
was adopted during the year and will eliminate certain 
disparities existing in the Company’s rates which have 
proved onerous in the solicitation of that class of business 

In my last report I referred to the reduction in maximum 
lighting rates which was put in effect in 1927. Electric 
power costs to the public, including industrial, commercial 
and domestic uses, averaged 27° below pre-war levels 
despite the fact that living costs are 65°; above pre-war 
levels. 

GENERAL. 


Physical properties have been maintained in excellent 
condition and are covered by insurance against fire, earth- 
quake, casualty and other contingencies. Provision has 
been made for depreciation and replacements. The Com- 
pany enjoys a splendid position in the financial and credit 
markets of the nation and begins the year 1929 fully 
equipped to handle the greatest volume of business in its 
history. 

The organization personrel has maintained the same 
high standard of efficiency and loyalty characteristic of it 
in the past and is in large measure responsible for the 
results obtained during the year. 

By order of the Board of Directors. 

JOHN B. MILLER, Chairman. 


AUDITOR’S CERTIFICATE 
ARTHUR ANDERSEN & CO. 
Certified Publie Accountants. 
215 West Sizth Street, Los Angeles. 

We have examined the accounts of SOUTHERN 
CALIFORNIA EDISON COMPANY for the year ended 
December 31, 1928. We did not examine the accounts of 
its owned and controlled companies but were furnished 
with balance sheets and income accounts covering the 
period under review. 

We certify that, in our opinion, the attached Balance 
Sheet and Statements of Income and Surplus Accounts, 
subject to the above, fairly present the financial position 
of the company at December 31, 1928 and the results from 
operation for the year ended that date. 

ARTHUR ANDERSEN & CO. 

February 11, 1929. 


SOUTHERN CALIFORNIA EDISON COMPANY 
INCOME ACCOUNT AND SUMMARY OF SURPLUS 
ACCOUNT FOR THE YEAR ENDED DECEMBER 

31, 1928. 
INCOME ACCOUNT. 
Gross Earnings— 
Operating Revenues— 
Lighting... 
Power..... 


. .$12,545,185.30 
21,970,531.77 


$34,515,717.07 
Non-operating and Miscellaneous Revenues 766,210.16 


Total Gross Earnings................. .$35,281,927.23 
Operating Expenses and Taxes: 
Operation......... ..$ 6,981,126.26 
Maintenance... 1,434,563.73 
:  eenrer 3,379,256. 35 11, 794, 946. 34 








Net Earnings before Depreciation. . _ $23,486,980.89 
Interest Deductions: 


Interest on Funded Debt $ 6,562,382.18 


General Interest. "257, 471.20 
Amortization of Bond Dis- 
count and Expense 565,095.32 


$ 7,384,948.70 
Less Amount charged to 





Construction... . 1,419,021. 69 __5,965,927.01 
Surplus Net Income before hat 
ee $17,521,053.88 


Provision for Depreciation 4,353, 3,148, 14 


Balance Carried to Surplus............ . $13, 167,905. 905.74 


SUMMARY OF SURPLUS ACCOUNT 
Balance, December 31, 1927............ $ 5,347,250.88 
Balance of Net Income for 
Year Ended December 31, 
1928 Carried to Surplus. . $13,167,905.74 
Less—Sundry Surplus 
Items (net). ¥ 





367 926.79 799,978.95 


12 
$18,147.229.83 





Deduct—Dividends: 
On Preferred Stock... ... $ 6,341,821.88 
On Common Stock.. ..* 5,614,135.53 


Balance, December 31, "1928, ‘per Balance 


11,955,957.41 








RTT EOE ed $ 6,191,272.42 
*Includes 1929 quarterly dividend of $1,203,141.11 declared on 
Devember 28, 1928. in addition to the four 192 quarterly divi- 
dends paid during the calendar year 


BALANCE SHEE 


Capital Assets: 
Plant and Properties 


T 


1SSETS 


$295,408,514.52 


Investments in and Ad- 
vances to Owned and 
Controlled Compan- 


ies 
Miscellaneous 
ee 


6,377,313.29 


Invest- 


4,113.80 


Special Deposits in Hands of Trustees 


Unamortized Discount, 


Expense: 


Premium and 


Debt Discount and Ex- 
pénse in Process of 


Amortization....... 
Stock Discount 
Premium (net 


Prepaid Accounts and Deferred Charges: 


Prepaid Accounts 


$ 12,045,294.83 
1,546,662.07 


$ 253,152.54 


Undistributed Clearing 


Accounts 
Miscellaneous Unad- 
justed Items 


Due on Subscriptions to 
OfficialsandE epee: 
Public.... saan 


Current Assets: 


Cash in Banks and on 
$ 


Hand.. 
Working Funds 
munts and 
xi e € 
rable... ..$2,360,488.42 
Less Re 
serve o1 
Uncolleet ible 
Accounts 


Materials and Supplies 


67,651.59 


BALANCE 


SHEET 


720,601.38 


1,433,875.85 


Capital Stock: 
$ 6,713,326.29 


1,152,548.38 


3,214,794.17 
166,090.00 


2,292,836.83 
4,227,720.382 


LIABILITIES 


Capital Stock: 

Issu2d ard Outstanding- 
uriginal Preferred—5“% 
Cumulative  Partici- 
pating. 
Preferred ——- Series A 
7% Cumulative. 
Preferre:i —— Series B 
6°% Cumulative 


Preferred — Series C 
514° ¢ Cumulative 

Com- 
mon. . $66,039,275.00 

Less——-Con 

trolled 

A Melee 

Owners hip 

of Stock 

Pacifi 

Light and 

Power Cor in 92 29 

poration 10 $36,625.00 
Subscribed and Unis- 
sued : 
Preferred——Public. . 
Preferred Officials 


and Emnloyees 
Common Officials 
and Employees 


Funded Debt: 

Southern California Edi- 
son Company 
Refunding Mortgage 

Gold Bonds 


Series of 5’s due July 


1, 1951. 
Series.of 5’s due Sep- 
tember 1, 1952 


General Mortgage 5% 
Thirty Year Gold 
Bonds due November 
1, 1939 

General and Refunding 
Mortgage Gold Bonds 
Series of 5’s due Feb- 
ruary 1, 1944 

Underlying Bonds. 

Deferred Liabilities: 
Consumers’ Advances for 
Construction... 


$ 4,0€0,000.00 
26,073,450.00 
48,321 ,550.00 
26,283 ,075.00 


55,202,647.00 


$ 2,288,825.00 
2,399,175.00 


5,C70,7 725.4 00 


Le 


55,000 ,000.00 
30,000,000.00 


13,360,000.00 


10,000,000.00 
15,858,700.00 


$ 1,274,073.33 


Consumers’ Deposits 411,168.66 
Current Liabilities: 

Notes Payable $ 8,000,000.00 
Accounts Payable 2,506,556.10 

Dividends Payable 1 657,184.49 
Accrued Liabilities: 

Accrued Interest $ 947,771.55 
Accrued Taxes. 3,214,576.39 
Reserves: 

Depreciation . $17,660,728.92 

Miscellaneous. 1,100,228.29 
Surplus. 





DECEMBER 331, 


DECEMBER 31, 





1928 


$301,789,941.61 
259,862.88 


13,591 ,956.90 


2,407 629.77 


7,865,874.67 


10,901,441.32 
$336,816,707.15 


1928 


$159 880,722.00 


9,758,725 .00 


$169,639,447. 00 


124,213,700.00 
1,685,241.99 


12,163,740.59 
4,162,347.94 


18,760,957.21 
6,191 ,272.42 


$336,816, 707.15 
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The Week’s Foreign Economic Developments From 
AnAmerican Point of View 


By HENRY W. BUNN 





HE first absolutely 
authentic information 
of importance con 
cerning the proceed 
ings of the Experts’ 
Committee sitting in 
Paris reaches us in 
the form of a commu- 
niqué respecting the 
project of an international bank issued 
by that body, the which document, as of 
first-class importance and, moreover, al- 
most impossible to digest, is quoted in 
full below. 

Comment will be found below on the 
advance in the price of gasoline in Great 
Britain. 

We hear that the French Government 
(having waited for our new Administra- 
tion) is about to renew with vigor the 
tariff controversy with us suspended by 
the agreement of November, 1927, for 
which no term was fixed. 

Comment at length on the Mexican sit- 
uation is scarcely called for. As this is 
being written, a decisive battle seems in 
near prospect. Whatever the political 
outcome (victory of the government 
seems indicated by the military develop- 
ments to date), the Mexican economy 
must be hard hit, and the American in- 
vestment must, of course, if only indi- 
rectly, severely suffer. No doubt, it 
is a case of getting before 
it gets better, and Mr. Morrow’s work 
does not go for naught, but the devel- 
opment is infinitely discouraging. 




















worse 


GREAT BRITAIN 


HE British motorist now has to pay 
4% 39 cents per gallon for gasoline. A 

year ago the price was 26 cents, 
but, since, a Government ‘tax of 8 cents 
has been imposed (quite right, however 
sad), and now the oil monopoly has 
added 5 cents (which doesn’t seem quite 
right). The price in New York is about 
20 cents. Moreover, the British auto- 
mobile owner must pay a tax of $5 per 
horsepower, which mounts up to an av- 
erage of $85 per car per year, as against 
about $20 in the United States. The ad- 
ditional 5 cents for gasoline has made 
the cost of running a car beyond the 
means of thousands of car-owners, and 
the baby-car industry, which was doing 
so well, is in rage and distress. 

Who raised the price and why? It 
seems that a “price-fixing committee” 
raised the price, which is controlled by 
a representation of the Anglo-American 
Oil Company, which is the English branch 
of the Standard Oil Company of New 
Jersey, other organization represented 
on the committee being: The Gluco 
Petroleum Company and the Red Line 
Company (both “under the wing of the 
Anglo-American”); the Shell Mexican 
Company, the British National Benzol 
Company and three minor companies; 
and, finally, the Anglo-Persian Oil Com- 
pany. 

Oh! no, not “finally,” for this interest- 
ing group has been joined by the new 
Russian Oil Products and the Power 
Petrol Company (Russian). 

The ring then is complete. The British 
consumer may take what he requires at 
the advanced price or go without. Really? 
Is not the British nation a heavy sharer 
in the Anglo-Persian Company? Has 
it not two government directors on its 
board? Can the British Government do 
nothing then for the consumer so egregi- 
ously squeezed? Well, well, we shall see. 
Certainly there’s an issue here for the 
elections. The British motorists and the 
British motor industry are not going to 
sit down supinely under such treatment. 


Ha! ha! there are weapons and 
weapons. More than once before in his- 
tory squeeze-masters have been hoist 
with their own petard. There are clever 
heads in England, more, comparatively, 
than anywhere else. Under the provoca- 
tive stimulus provided by the squeeze- 
masters, belike we shall see, before you 
ean say “Jack Robinson,” improvements 
effected in methods of coal conversion 
whereby the product may readily com- 
pete commercially with the natural prod- 
uct, or improvements in carburetion 
whereby the amount of gasoline required 
shall be miraculously reduced; or this or 
that. Go to it, you inventors! St. George 
for brains against stupidity! 

Yet may it not be that the oil masters 
are really on their uppers, constrained 
to raise the price of gasoline to escape 
starvation? There are, of course, ex- 
penditures involved in the extraction, 
treatment and distribution of petroleum 
and its products. 

Cotton yarns and textiles constitute the 
most important items of British export 
to China. But the future for such export 
is dubious in face of the competition 
from Japan and in face of the increase 
in number of Chinese manufactories of 
cotton goods. About half the Chinese 
imports are in categories which afford 
no opening to British competition: as 
rice, oils and sugar. 


GERMANY 


CONTINUED general slow decline 

A in trade activity is indicated. This 

seems to apply to practically all 
Europe. 

According to official figures, the total 
of unemployed in Germany on Feb. 15 
was 2,300,000; an increase of 60,000 since 
Jan. 31. 

The German budget (ordinary and ex- 
traordinary combined) showed a deficit 
of 31,900,000 marks in February. 

The Reich funded and floated debt at 
the end of 1928 totaled 8,488,000,000 
marks (including the Dawes loan of 
874,000,000), as against 7,964,000,000 at 
the end of 1927. Of the total, 5,659,000,- 
000 represents valorized paper marks. 

Sales of the potash syndicate in Feb- 
ruary totaled-144,680 tons of pure pot- 
ash, as against 208,440 tons in February, 
1928. 

Gross profits of the North German 
Lloyd Company in 1928 were 46,561,000 
marks, as against 40,144,000 in 1927. Net 
profits were 13,468,000 marks, as against 
10,735,000 in 1927. A dividend of 8 per 
cent was declared for 1928, as for 1927. 

A new welding process has been de- 
veloped under the auspices of the Ger- 
man Steel Trust, for which it is claimed 
that it will supersede riveting: cheaper, 
more durable, weight-saving. 


THE EXPERTS’ COMMITTEE 


HE “dope” was right about the 

project of an international bank to 

handle German reparations pay- 
ments (and act as a medium for trans- 
mission of war-debt payments to the 
United States. Horribile dictu! Say not 
so!). On March 9 the Experts’ Com- 
mittee issued a communiqué on the sub- 
ject as follows: 

As heretofore indicated in the public 
press, a purely tentative plan for the 
organization of a new international bank 
was submitted to the committee of ex- 
perts at its plenary session on March 6. 
Discussion upon this suggestion has tak- 


en place and will be renewed at the ple- 
nary session convened for Monday, March 
Ba. 

Emphasis is laid upon the fact that the 
whole scheme as presented to the com- 
mittee of experts is as yet only tentative 
in character and upon further examina- 
tion may be subject to rejection in part 
or as a whole. 

It is obvious that the committee of ex- 
perts, in deciding to explore the possi- 
bilities of such a new international bank, 
has been impressed with the belief that, 
in order to achieve a final settlement of 
reparations (with which duty the com- 
mittee is charged), it may be necessary 
gradually to do away with the greater 
part of the temporary war-time ma- 
chinery that was created to collect repa 
rations, and for this, if possible, to sub 
stitute permanent peace-time machinery. 

The machinery may be needed, it is 
felt, to handle the great new interna- 
tional movements of the funds created 
by reparations and war debts. The sub- 
stitution of financial for political ma- 
chinery should, it is believed, transfer 
the liquidation of Germany’s interna- 
tional obligations from the realm of poli- 
tical discussion to the orderly forms of 
business that characterize a state of 
peace. 

If such an institution were created its 
primary function at the start would be 
to act as trustee in receiving from Ger- 
many such annuities as may be arranged 
and disbursing these among the creditor 
nations. As such a link between debtor 
and creditor, it would facilitate the 
transfers. It is contemplated that it 
would finance deliveries in kind and, in 
important projects coming under the 
general head of deliveries in kind, it 
might even under proper safeguards 
finance the residual part of the work. 

It also could cooperate with and act as 
an essential intermediary between all the 
interested governments and the issuing 
bankers in marketing such bonds as 
might be issued for the commercializa- 
tion of the German annuities. 

It could cooperate with existing banks 
of issue and might if desired receive from 
these both clearing and investment de- 
posits. 

The large amounts of foreign exchange 
it normally would hold would fit it for 
a clearing function, and, as a reservoir 
of foreign exchange, it might be of dis- 
tinct service to existing central banks. 

The outline as submitted makes clear 
that, should the plan meet with final ap- 
proval, the institution to be created would 
strictly avoid competition with existing 
commercial and investment banking in- 
stitutions and would consider it to be a 
prime necessity to act in close coopera- 
tion with existing banks of issue. In 
fact, the bank would coordinate and sub- 
ordinate its activities in any particular 
country with and to the policies of the 
existing central bank of that country. 

The new bank would be in no sense 
a super-bank, to exercise a dominating 
influence over existing institutions. 

The authors of the suggestion believe 
that the operations of the new institution 
would tend to increase and strengthen 
the cooperation that already has been 
developed between the central banks and 
that has been of such marked service 
during the past several years in restor- 
ing the gold standard throughout the 
world and in otherwise stabilizing finan- 
cial conditions. It would supplement 
rather than duplicate existing institu- 
tions, and it would assist rather than 
direct. 

As to the management, the scheme 
makes clear that the bank, if organized, 
must be non-political, must be interna- 
tional and free from any dominating 
financial relationships. 

Upon the directorate should sit only 
men of experience and international re- 
pute. As a supplementing directorate, 
advisory committees are suggested, to 
be composed in such manner as may be 
necessary to secure sound opinion on 
the problems to be dealt with. 

The offices of the bank would prob- 
ably be in one of the smaller countries 
where a suitable legal status and free- 
dom-from taxation may be obtained. 


It is believed that the operations of 
the bank would be of advantage equally 
to debtor and creditor nations. With the 
establishment of such financial machin- 
ery Germany would stand on her own 
feet financially, would have the responsi- 
bility for maintaining her own credit, 
and be dealing on a business basis with 
an international financial institution op- 
erated on sound business principles 

In addition to bringing these advan- 
tages the bank would be in a position 
to aid the Reichsbank and other central 
banks in the work of maintaining the 
stability of their exchanges and so help 
in steadying business conditions gener 
ally. 

To creditor nations it would be valua- 
ble as facilitating the uninterrupted flow 
of annuities and as furnishing readie) 
facilities for the ultimate commerciali- 
zation of the German debt. The creditor 
nations also would participate in the 
profits that the bank reasonably might 
be expected to earn. 


POLAND 


R. CHARLES S. DEWEY, finan- 
cial adviser to the Polish Govern- 


ment, has issued his report for the 
last quarter of 1928. He finds the 
stabilization plan to be working satis 
factorily and the current budget gen 
uinely balanced; 1928 was, he says, Po 
land’s best year since the war 
larly is he pleased with (as 
a marked improvement in the atmos 
phere of business; indefinable but real. 
He notes that without exception monthly 
foreign trade balances have been un- 
favorable since April, 1927, and finds 
the explanation at once in the continued 
need of replacement of plant and fix- 
tures destroyed during the war, and in 
the ability created by monetary stabiliza- 
tion to obtain foreign credits toward such 
replacement by importation, though such 
credits are insufficient. The concluding 
months of the year showed some im- 
provement in respect of the balance, but 
for some years to come Poland must 


Particu- 
he sees it) 


continue a debtor country The avail- 
able working capital is far short of 
adequacy. 

RUSSIA 


650,000 tons, as against 1,250,000 in 

January, 1928. The February total 
has not been officially disclosed, but it 
is rumored that it is still worse. 

In the first seven months of the cur- 
rent “crop year” the Soviet Russian Gov- 
ernment bought up 762,000 tons of rye 
and 3,472,000 tons of wheat. as against 
1,508,000 tons of rye and 3,652,000 tons 
of wheat for the corresponding period 
of the preceding crop year 

While the official inspectorate finds 
the yield per unit of area of “Soviet” 
farms to average 20 per cent higher 
than that of individual farms, a Moscow 
journal (Ekonomitcheskava Zhizn) de- 
clares that most Soviet farms are con- 
ducted at a loss—in consequence of lack 
of skilled management, &c. 

The following table is furnished as 
showing trade of Russia with Germany, 
the United States and Great Britain. 
To the German 300,000,000 marks’ credit 
is ascribed the large increase of Russian 
purchases from Germany 

(Millions of Ruble 


Imports From Exports To 
1920-27. 1927-28. 1926-27. 1927-28 
2 


9) 850,00 « grain collections totaled 


Germany . 157.7 242.0 167.3 185.4 
U. S. ; 143.4 181.5 17.3 22.1 
Great Britain 97.1 45.4 197.5 147.7 


It is estimated that the “kulaks” con- 
stitute about 2 per cent of all the peas- 
antry of Russia. The moderately well- 
to-do peasants are called “sredniaki.” 
’Tis said that the punitive fiscal meas- 
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Outstanding Features in the Commodities 
The Commodity Price Level 


A Review of the Week Ended Tuesday, March 12, 1929. 


E ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices re- 
mains unchanged from 
last week. Moderate 
increases, however, oc- 
curred in the indexes 
of farm products, and 
metals, but their ef- 
fect was a balanced by fairly siz- 
able declines in the food products and 
miscellaneous indexes, and minor de- 
clines in those of textiles, fuels, and 
building materials. 

Farm products, in general, are higher 
this week than last by virtue of substan- 
tially higher prices of hogs and wheat, 











The textile products index is slightly 
lower than last week, due to‘small de- 
clines in worsted yarns and raw silk. 
Although there has been some increase 
in the prices of cotton goods in various 
markets, the composite price used in this 
index remains unchanged from last week. 

Price-cutting by competing interests 
has again cast its shadow on the price of 


gasoline, and the service station price was | 


reduced to 18.32 cents a gallon from last 
week’s price of 18.72 cents. A reduction 
in the price of coke this week comes at a 
time when bee-hive production is increas- 
ing, and when a number of previously 
discarded ovens have been relighted to 
fill the heavy demands from the steel in- 
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which, however, were only a little more 
than sufficient to offset a sharp reduc- 
tion in the price of eggs, while the net 
change of the remaining commodities 
worked toward higher levels. The de- 
cline in the price of eggs, while respond- 
ing to seasonal forces, comes at a time 
when the cold storage holdings are sub- 


stantially less than usual at this time of . 


the year. The price of corn advanced 
3% cents over iast week’s price, and cot- 
ton, lambs, rye and oats all show small 
gains, but prices of steels, hay and wool 
show slight reductions. The lower price 
of steers was partly a result of an in- 
crease in marketings, while higher prices 
of hogs were accompanied by a substan- 
tial reduction in receipts. The inverse 
movement in these prices over the past 
few months has caused a reduction in the 
spread between them from nearly $9 to 
the present figure of $2.50 a hundred. 

Lower prices of oranges, lemons, ap- 
ples, cocoa, butter, eggs and veal were 
more than enough to overbalance higher 
prices of sugar, lard, cotton, oil, flour 
and pork products. As a result, the in- 
dex of food prices declined 1.3 points to 
144.8, the lowest since Jan. 22, 


dustry. “Bituminous coal prices, on the 
other hand, show a small increase from 
last week. 


The price of copper rose another half 
cent this week to 20 cents a pound, the 
highest price since 1919. Stocks of re- 
fined copper at the end of February were 
reduced to 55,213 tons as a result of ship- 
ments of 148,921 tons, being 7,536 tons 
larger than production. The price of 
lead also increased, but the price of tin 
declined, while the prices of other metals 
remain steady at last week’s levels. 

There was a slight reduction in the 
price of structural steel, but other build- 
ing materials are unchanged. 

The failure of the hide market to 
strengthen has caused a downward re- 
vision in the price of leather of 2 cents 
a pound. The price of rubber is also 
slightly lower than last week. 


DAILY SPOT PRICES. 
*Cotton. ae tCorn. siege. 


March §&....... 21.30 1.1 
Mason &....60s 21.15 1.13 it Fa 
March 7....... 21.40 ‘57 1.14% =11.58 
March 8....... 21.65 1. 1.15 11.09 
March 9Q....... 21.65 1. 1.16% 11.52 
March 10....... 21.45 1.58 1.17 11.31 
March 11....... 21.35 1.60% 1.17% 11.58 
a es New York. No. 2 red, New 
o. yellow, New York. {Day "s 


average, Chicag 0. 


Speculative Commodity Markets 


Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 








OTTON—General im- 
provement continues 
in the cotton textile 
industry, with domes- 
tic consumption run- 
ning at record levels. 
Early indications of 
crop conditions do not 

favorably to- 
ward a large crop, while the distribution 
of cotton manufactures is. sufficiently 
active to create a generally optimistic 
outlook. 

The evaluation of these factors in the 
futures markets has resulted in a rise of 
1-5 to 1-4 cent in all deliveries during 
the week, while spot cotton has shown 
a rise of nearly 1-3 cent. 

Cotton consumption for February 
amounted to 598,098 bales, which com- 
pares with 573,000 bales in February last 
year. This volume of consumption for 
February is an all time record for that 
month, and present indications are that 
March consumption will also show a sub- 
stantial increase. Sales of the Hunter 
Manufacturing Company last week were 
55 per cent larger than production, and 
it is said that many cotton printers are 
sold ahead as far as May 1, and that they 
are refusing to sell for prompt delivery. 
The wholesome part of the situation lies 
in the fact that- sales of finished goods 
are made on a firmer price basis, which 
in itself is a stimulus to the industry. 

Conditions in the industry abroad also 
lend a reassuring note to the cotton trade. 
No complaints are heard from Manches- 
ter, which means that sales must be sat- 


Egypt, Dutch East Indies and to South 
America. This bit of information seems 
to point toward a rehabilitation of the 
cotton textile industry in the United 
Kingdom, which is a situation that should 
effect a reduction in the stocks of cotton 
there, and pave the way for the continu- 
ance of a substantial demand for Ameri- 
can cotton. 


Range of Cotton Future Prices. 
—-March-— ——May— —Jul 
High. Low. w. High. 
Mar. 4..20.70 20.50 20.73 yf 20.25 
Mar. 5..21.08 20.76 
Mar. 6 20.91 
Mar. 7.. 20.96 
Mar. §8.. 21.16 
Mar. 9 21.28 
Wk’s rge.21.41 20.50 
Mar. 11..21.42 21.20 
Mar. 12..21.31 21.05 
Mar. 13..21.27 21.08 2 


Mar. 13 
close. . .21.17@21.18 
—Oct. 


High. 
Mar. 4. . 20-04 
Mar. 
Mar. 
Mar. 
Mar. 8..20.60 
Mar. 9..20.67 
Wk’'s rge.20.67 
Mar. 11..20.65 
Mar. 12..20.55 
Mar. 13. .20.56 
Mar. 13 

close... 


.64 20.41 
30.81 30:30 20.52 20.30 
20.52 20.30 20.56 20.34 


20.32@20.34 20.36@20.38 


PE Pe eeerer rrr rr err e 20.61 20.43 
Mar. 12.. 
Mar. 13 : 
BE. Bis GND 566 vane vee eatanet 


The Italian cotton industry operated at 
96.6 per cent of capacity in December, 
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Corn, No. 2 yellow (bu.). Paledadscnesauoecead 
Oats, No. 3 white (bu.) hiwedsnan ‘3s 
Rye, No. 2 white (bu. _ eR a iar eh 
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pe e, best heavy steers, Chicago sty Ib. ). 
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tton, Tiddlin 
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Printcloth, 38%-inch, 64x60, 5.35 ( 
Cotton sheeting, brown, 36-inch, PAs 
unbranded double cuts (yd.) 
Corton _ Southern two- -ply warps, No. 


Worsted yarn. Bradford, 2-40s, 
. .,. §. 5 Prrenetn 
Silk, crack doubie extra, 13-15 (lb.) 
Rayon, domestic, 150 denier, A quality (Ib.) 
Coal, anthracite,’ stove, company (ton) 
bem a steam, mine run, Pitts. 
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Coke, Connellsville furnace (ton)........... 
Gasoline, at service stations, Oil, Paint and 
rug Reporter av. for 10 sections (gal.). 
— = ie crude, at well, Oil, Paint and 
ge average for 10 — (bbl.). 
Pig ten, on Age composite (to 
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SPOT PRICES OF IMPORTANT COMMODITIES 


Mar. 12, ’29 Mar. 5,’29. Mar. 13, ’28. 
$1.6054 $1.557 $1.73) 
1.17% 1.13 1.1 
59%, .59 67 
1.24% 1.22 1.31 
8014 ‘ 1.09 
14.06 14.12 15.50 
58 1 8.25 
2145 .1905 
1.05 @ 1.07 105 -" 1.08 1.17 1.20 
44 @ 45 45 50 .52 
21.00 @22.00 21.00 @22.00 21.00 
14 3 10 
30.09 ‘Oo i 
0490 “oats .0576@.0575 
18 @ .18% .18 Py -16% 
8.40 @ 9.00 8.35 8.80 g 70 
12.80 @12.90 12.45 @12.55 12.00 @12.10 
10.90 10.80 9.50 
07%, 07% 07%@ .07% 
08%, .08%@ .08% .09 @ .09% 
36%@_ .37 .36%4@ .37 34 @ .34% 
1.80 @ 1.82% 1.80 @ 1.82%4 1.80 g 1.82% 
5.20 @ 5.30 5.15 5. 5.35 5.45 
1.30 1.30 1.50 
9.25 9.25 9.35 
1.60 @1.70 1.60 @1.70 1.75 @ 1.90 
3.00 3.10 2.60 
1832 1872 1845 
1.668 1.668 1.437 
18.38 18.38 17.75 
2.391 2.391 2.364 
.20 19% 141 1435 
0725 0716@.0715 
485% 48% 0 
06325@.0635 oesdse .05625@.0565 
25.60 25.60 50 
14.42 14.42 14.88 
1.925 1.95 1.90 
2.30 2.30 2.27 
54 56 .64 
14% 14% 23 
3.25 @ 3.50 3.25 3.50 3.00 3.15 
5.25 @ 5.50 5.25 5.50 6.50 6.75 
26 @ .26% .2 26% .24%@ .25 








isfactory. Although the expofts of cot- 
ton yarns from Great Britain in Febru- 
ary show some reduction from those of a 
year ago, the exports of piece goods of 
326,070,000 square yards are substan- 
tially above those of February, 1928. 
Substantial increases were made in the 
exports of piece goods to India, China, 


and there are reports that further im- 
provement occurred in January and Feb- 
ruary. Exports from Italy of the coarser 
grades of cloth are reported to be in 
large volume, while domestic consumption 
continues adequate. 

The weather conditions in most sec- 
tions of the cotton States are still post- 
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poning preliminary preparations for the 
new crop, and while the amount of rain- 
fall has diminished considerably, the so:l 
is in no condition to start plowing. 

Meanwhile the domestic spinners have 
a large amount of cotton to buy to cover 
maturing commitments, and spot sales 
in the South are running considerably 
above the season’s average. 

The lateness of the season, and the 
tension in the credit situation, will per- 
haps have an adverse influence on the 
number of acres that will be planted this 
year. In fact, it wouldn’t be at all sur- 
prising if the area planted this year 
showed little if any increus+ 


SUGAR 


UGAR futures, under selling pressure 
from the Cuban producers, have 
been heavy practically all week, but 

the most pronounced weakness came, 
however, with the official announcement 
that Cuban production would amount t 
5,218,428 tons, or an increase of 300,000 
to 400,000 tons over prior estimates. The 
net declines in contracts have ranged 
from 1 to 6 points, with the bulk of the 
pressure on near-by deliveries 

The refined sugar market has beer 
rather quiet this week after having ex- 
perienced considerable activity last week 
when estimated sales of 1,000,000 tons 
were made on one particular day. Since 
this day there has been almost no busi- 
ness transacted in refined sugar, as the 
heavy purchases were sufficient to meet 
the demands of the trade for a month or 
six weeks. 

Range of Sugar Future Prices 


-March. - M 





May uly 
High. Low. High. Low. High. Low 
Mar 1 2.04 2.03 2.14 2.13 
Mar 5 1.94 1.93 2.05 2.02 2.14 2.11 
Mar 6 1.95 1.94 2.05 2.02 2.15 2.12 
Mar 7 1.97 196 2.05 2.02 2.17 2.13 
Mer. 8.. 1.94 1.91 2.03 2.02 2.13 2.12 
Mar 9 2.02 2.0) a 2.11 
Wk's rege. 1.97 1.91 2.05 2.01 2.17 2.11 
Mar. ll <.01 1.98 2.12 2.08 
Mar. 12 1.99 1.97 2.09 2.tk 
Mar. 13 1.94 1.94 2.00 199 2.10 2.09 
Mar. 12 
close 1.92 1.99 2.09 
Sept. Dex Jan 
High Ww i? Low. High. Low 
Mar 4..2.19 2.17 2.2% 2.22 2.25 2.22 
Mar. 5.. 2.20 2.16 2.26 2.21 2.26 
Mar. 6.. 2.200 2.18 2.24 2.2: 2.24 
Mar 7.2.22 2.18 2.25 2.23 2.25 
Mar. 8.. 2.19 2.18 2.24 2.22 2.2 
Mar. 9§.. 2.19 2.16 2.20 2.20 2.23 
Wk's rge. 2.22 2.16 2.26 2.20 2.26 2 
Mar. 11.. 2.17 2.14 2.21 2.19 2.22 2.19 
Mar. 12.. 2.16 2.14 2.21 2.18 2.22 2.19 
Mar. 13..2.17 2.16 2.22 2.20 2.2 2.22 
Mar. 13 
close 2.16 2.21 2.22 


CORN 


ORN futures have been generally 
firm during the week just past, and 
prices of the active deliveries at 
Chicago show an increase of about 1's 
cents over those prevailing a week ear 
iier. A probable explanation of the firm 
ness may be found in the poor condition 
of country roads which tend to limit of- 
ferings, together with a sympathetic 
movement with the price of wheat. 
Exports for the week totaled 825,000 
bushels, which compares with 1,825,000 
bushels of the previous week. This item, 
however, is relatively insignificant, as 
the value of corn exports is normally a 
véry small percentage of the crop. Fur- 
thermore the usual tendency of March 
exports is downward from those of Janu- 
ary and February. 


WHEAT 


HEAT prices are about 4% cents 
a bushel higher than a week ago 
Contributing factors to the rise 
were the unfavorable weather conditions, 
of winds, drought and low temperatures, 
combined with larger world shipments. 
The effect of these items was more than 
enough to overbalance a small increase 





in the visible supply, and a generally 
small demand for export. 


Range of Grain Future Prices. 
Chicago Prices 


WHEAT 
March May July 
High. Low. High. Low. High. Low 
Mar 4..1.25% 1.23% 1.30% 1.28% 1.33% 1.31 
Mar. 5. .1.23\ 1.21 1.281, 1.25% 1.31 1 2815 
Mar. 6..1.22% 1.21 1.27 1.254, 1.29% 1.281, 
Mar. 7. .1.22% 1.214 1.27% 1.25% 1.30 1.285, 
Mar 8. .1.225, 1.21% 1.27% 1.264%, 1.30%, 1.294, 
Mar. 9..1.24 1.21% 1.28% 1.257% 1.31% 1.28% 
Wk's  rg.1.25% 1.21 1.30% 1.25% 1.334 1.281, 
Mar. 11. .1.24 1.235, 1.29% 1.27% 1.32% 1.30% 
Mar. 12. .1.26 1.23 1.30% 1.27% 1 % 1.3014 
Mar. 13..1.27% 1.25% 1.31% 1.29% 1.341, 1.32% 
Mar. 13 
close 1.255, 1.30 1.32, 
Range for 
1928 1.29%, 1.12% 1.33% 1.15% 1.361, 1.16% 
Fe.15. Ja.5. Fe.15. Ja.5. Fe.21. Ja.5 
Sept 
High. Low 
Ma! } 1.35% 1.33 
Ma: > 1.32% 1.30%, 
Mar 6 1.3144 1.30', 
Mar 7 1.315, 1.308, 
Mar s 1.31% 1.30%, 
Mar. 9 1.33% 1.304, 
Week's rang 1.3544 1.304. 
Mar. lil 1.34 1.324, 
Mar. 12 1.35% 1.324 
Mar. 13 1.36% 1.344, 
Mar. 13, close 1.345% 
Range for 1929 . ...1.36% 1.304, 
Mr.16. Mr.6 
CORN 


May July 
High. Low. High. Low 
1.01 99% 1.03% 1.02% 


March 


ot 
Mar i Ot) 





Ma! 5 96 1.00, 98% 1.03 1.01% 
Mar. 6 95°. , 99% (98%, 1.02% 1.01% 
Mar 7 95°, 45 ag 985 1.024% 1.01% 
Mar. 8 965, 955, 1.00 991, 1.02% 1.02% 
Mar. 9 97! % 100 991, 1.03% 1.02%, 


Wk rg 97! 94% 1.01 9S*, 1.03%, 1.01%, 


Mar. ll 971, 9644 1.005, .995, 1.03% 1.02% 
Mar. 12 967. 96 1.00! 99%, 1.03% 1.02%, 
Mar. 13 96% 96, 1.0044 995 1.034, 1.02% 
Mar. 13 
close 961, 99", 1.02% 
Range fo1 
1929 1.001, .874 1.03% .904% 1.05% .92 
Ja.26. Ja.2. Ja.26. Ja.2. Ja.26. Ja.2 
Sept 
High. Low 
Mar ' 1.05% 1.03% 
Mar ) 04% 1.03 
Mat b OR%, 1 02%, 
Mar 035, 1.02% 
Mar Ss 0414 1.034% 


05% 1.02% 


1 
1 
1 
1 
Mar 9 1.05 1.03% 
Week's range 1 
1 
1 
1 


Mar. 11 045, 1.03% 
Mar. 12 .05 1.03%, 
Mar. 13 04% 1.0444 
Mar. 13. close 1.041, 


05% 1.023, 
Mr.4. Mr.6 


Range for 1$29 


OATS 
March- May July 
High. Low. High. Low. High. Low 
49 47, 52 50%, 50, 49 
Mar 5 47‘. 46 501, 48%, 490, 485, 
Mar. 6 161, 454, 491, 48% 49 48%, 


Mar. 7. .46 15%, 491, 48% 49%, 484, 
Mar. &. .47 163, 49%, 491, 495, 491, 
Mar. 9. .47% .46% .50 491, 495 49 

Wk's rg. 49 45% .52 18% 50%, 48% 


r 

11 47% 416% 504, 49% .49% .491, 

Mar. 12.. .47% .46% .50% .49% 49% .49%, 

13 47%, 47%, .50 5 j 
13 


close 47% 495, 49%. 


54% 45% .54% AT% 51% .46%4 
Ja.26. Mr.6. Ja.25. Ja.4. Ja.25. Ja.2 
Sept 
High Low 
Mar 4 47%, 46% 
Mar 5 AT, =A 
Mar. 6 47 46% 
Mar 7 47 46 
Mar. 8 ATY 46% 
Mar. 9 : AT, .A6Y, 
Week's range 47% 46% 
Mar. ll 4M «= 464 
Mar. 12 47, .46% 
Mar. 13 47, =—.465%, 
Mar. 13. close ¥y 


46% 
484, .461, 


Range for 1929 
Mr.1. Mr.6 


RYE 
-~-March May July 
High. Low. High. Low. High. Low 

Mar. 4..1.11% 1.09% 1.12% 1.11% 1.11% 1.10% 
Mar 5 .1.08% 1.07% 1 1 09%, 1.11 1.094, 
Mar. 6..1.09 1.07% 1.10% 1.09% 1.10% 1.094, 
Mar. 7. .1.09%4 1.0844 1.114 1.09% 1.1144 1.10 
Mar. 8 1.10% 1.10% 1.11 1.10% 
Mar. 9.1.11 1.10% 1.12144 1.10 1.12% 1.10% 
Wk's rg.1.11% 1.07% 1.12% 1.09% 1.12% 1.09% 
Mar. 11..1.11 1.10% 1.125 1.115 1.12% 1.12}, 

ar. 12 1.13 1 1.13% 1.11% 


13 1.1 . y 
Mar. 13. .1.114% 1.10 1.1344 1.11 1.13% 1.11%, 
Mar. 13 
close 1.104 1.11 1.11% 
Range for 
1929 1.145% 1.01% 1.14% 1.035 1.13% 1.02 
Fe.15. Ja.9. Fe.14. Ja.5. Fe.15. Ja.8 
There have been unusually high winds 
through Kansas, Oklahoma and Texas re 
cently, which has caused some evapora- 
tion of soil moisture, and some uncover 
ing of the plant roots, which are rathe1 
short of growth this season. In conjunc- 
tion with the winds in these States, there 
is an inadequate amount of precipitation 
to hold the soil intact. Whether these 
conditions have contributed toward dam- 
aging the crop is still problematical, 
nevertheless, apprehension of such has 
caused rather extensive buying of wheat, 
and the open contracts on the Chicago 


Board of Trade have increased about five 
million bushels to 144,019,000 bushels 
within the week. 

While our domestic export demand has 
continued to be a disappointment, world 
shipments for the week were 22,068,000, 
the largest volume of shipments on rec- 
ord. Broomhal!l has stated that there 
has been considerable damage done to 
stored potatoes in Europe, which condi 
tion may give rise to a larger consump 
tion of wheat, since potatoes are not 
hardy enough to stand shipping. 

The United States’ visible supply of 
wheat increased 505,000 bushels last week, 
which makes the total now 123,937,000 
bushels and was the result of an increase 
in receipts. 

Lack of subsoil moisture in the Spring 
wheat regions continues to exert a rising 
influence on prices. A _ private report 
has placed the amount of soi] moisture in 
Western Canada over the past five 
months at 24.38 per cent, compared with 
a normal of 43.61 per cent. Last yea 
over the same period the figure was 48.36 
per cent. 

Viewing conditions in general, then, 
it would seem that the price of wheat is 
bound for higher levels. 


SILK 


FIRMER tone has prevailed in the 
silk market during the latter part 
of the week, and contracts are 6 to 
9 cents above the week’s low, established 
early in the period, with interest heavily 
concentrated in May and June deliveries. 
The prices of Japanese silk of 13-15 
dernier have been rather variant this 
week as a result of poorly assorted 
stocks, while the existing small stocks 
of the 20-22 dernier grades have been 
partly responsible for the steady tone in 
these grades. Prices of thrown silks, ex- 
cept Cantons and hosiery grades, were 
advanced 5 cents a pound 
Range of Siik Future Prices 


-March- Api May 
High Low. High. Low. High. Low 


Mar 4.96 4.95 
Mat 5 5.00 4.98 4.96 4.96 195 494 
Mar 6 1.95 4.95 4.93 4.93 
Mar 7 $95 495 495 4.93 
Mar & 4.97 4.97 

Mar. 9 498 498 497 49 
Wk's rge 5.00 4.97 4.98 4.95 4.97 9 
Mar. 11 5.04 5.00 199 4.98 
Mar. 12.. 4.99 4.97 5.00 5.00 ».00 4.99 


Mar. 13 5.02 5.02 5.03 5.01 5.02 5.00 
Mar. 13 


close 5.00@ 5.04 5.02@ 5.03 5.00 
—July- Aug Sept 
High. Low. High. Low. High. Low 
Mar 4 4.88 4.88 4.86 4.86 4.87 4.85 
Mar 5.. 4.88 4.87 485 483 4.84 4.82 
Mar 6 4.88 4.88 4.83 4.82 4.82 4.80 
Mar 7 4.90 486 483 4.83 4.84 4.81 
Mar s 4.89 4.89 4.54 4.84 
Mar 9 4.836 4.86 4.84 4.84 


Wk's ree. 490 486 486 482 487 4.80 
Mar. 11 4.9( 4.90 
Mar. 12.. 4.92 4.91 +.86 1.86 4.86 4.8 


Mar. 13 4.94 4.94 4.89 4.8% 
Mar. 13 
close 4.93@ 4.94 14.87@ 4.89 4.87@ 4.89 


RUBBER 


HE movements of future contracts in 

rubber were irregular this week. 

Some strength occurred at the end 
of the period, though insufficient te bal- 
ance earlier weakness, and prices are 60 
to 80 points below the same level of a 
week ago. These prices, too, are nearly 
2 cents less than the recent highs estab- 
lished a few weeks past, which is prob 
ably a reflection, more of the supply sit- 
uation, than of the current rate of de- 
mand. 

Stocks of crude rubber in London in- 
creased 436 tons to 25,441 tons, with a 
further estimated increase for the cur 
rent week of 350 to 400 tons. The De- 
partment of Commerce figures revealed 
a discrepancy in the supply of rubber con- 
signed to the United States, as given by 
the Rubber Exchange, of over 40,000 tons 
in the combined months of December and 
January; but it is unlikely that this oc- 
currence has been instrumental in creat 


ing the recent irregularity that has oc- 
curred in future prices. A more funda- 
mental basis for the movement would 
perhaps be the recent estimates of Ma- 
layan potential production which have 
been placed considerably higher than 
previous figures. In view of the small 
stocks now in London this estimated ex 
cess should not have a very depressing 
influence on prices if demand continues 
to hold to expectations 


Range of Rubber Future Prices 


March July 
High High. Low 
Mar 4. 26.00 26.80 26.40 
Mar 5.26.00 26.80 26.46 
Mar 6.25.80 26.60 26.30 
Mar 25.60 26.40 26.00 


26.00 25.70 
26.10 26.06 


7 
Mar 8. 25.30 
Mar 9. 25.40 





Wk's rge.26.00 6.60 25.50) 26.80 25.7¢ 
Mar. 11. .25.80 20 26.00 26.50 26.30 
Mar. 12. .25.40 70 25.60 26.00 25.90 
Mar. 13. .25.70 3.20 25.60 26.40 25.76 
Mar. 12 
close 25.10 25. il 25.70 
Sept [re 
High. Low. High. Low 
Mat 4 26.90 26.40 27.10 26.70 
Mar ) 26.90 26.50 27.00 26.70 
Mai 6 296.80 26.40 26.90 26.70 
Mar 7 26.80 26.20 26.80 26 4 
Mar s 26.20 25.80 26.30 26.10 
Mat 9 26. 21 6.10 26.40 26.30 
Week's range 26.80 25.80 27.10 26.16 
Mar. 11 26.70 26.50 27.00 26.7 
Mar. 12 26.30 26.00 26.60 26.3u 
Mar 13 26.60 26.01 26.70 26.1 
Mar. 13. close 25 90@26.00 26.10@26. 2: 
—— 
COFFEE 
“4 
HE world visible supply of coffee on 
March 1, totaled 021,929 hags, 
which is the smalles iilable sup 
ply since March 1, 1928, according to the 
New York Coffee and Sugar Exchange 
ind while these figure lo not inelude 
these on plantations or in the interior of 
Brazil they are, from the market point 
of view, the price determining supplies 
Ihe interior stocks in Sao Paulo whic! 
were recently announced also show a de 
cline. These figures were given at 11, 
522,000 bays, compared with 13,211,000 
bags last yvear. ‘The reduction in the 


total supply of coffee has been a factor. 


which has aided the steady rise in prices 


that has been in progress for quite some 
time. Weather conditions in Brazil have 


returned to normal, and the condition of 
the crop is reported in good shape. 


Range of Coffee Future Prices 


RIO N¢ 
March May July 
High. Low. High. Low. High. Low 
Mar 1.16.61 16.61 16.05 95 15.30 15.16 
Mar 9..16.73 16.65 16.10 16.01 15.25 15.19 
Mar 6 16.65 16.44 16.05 80 15.21 15.00 
Mar 7..16.35 16.30 15.75 1.63 14.95 14.80 





Mar 8. 16.55 16.31 15.92 70 15.09 14.90 
Mar 9..16.70 16.70 16.07 15.19 15.19 
Whk's ‘rge.16.73 16.31 16.1 l s) 14.86 
Mar. 11..16.85 16.73 16.15 16.03 15.30 15.1: 
Mar 12. .16.85 16.70 16.08 6.00 15.16 15.05 
Mar 13..16.66 16.50 15.95 85 15.01 14.95 
Mar. 13 
close 16.50 15.8 14.95 
Sel Ja 
High. Low. H I Low 
Mar 4.14.76 14.66 14.4 14.30 14.30 
Mar 5..14.70 14.65 14.4 
Mar 6..14.70 14.50 14 1.1 14.1¢ 
Mar 7..14.45 14.3 14 ‘7 4.14) 14.00 
Mar 8 .14.60 14.40 14.36 
Mar 9. .14.75 14.74 14.¢ 
Wk's rve.l4.75 14.33 14 $ 3 11 
Mar 11..14.52 14.72 14 29 14.40 14.4 
Mar. 12..14.63 14.46 14.29 
Mar 13. .14.50 14.43 14.1 Mt 
Mar. 13 
close 14.4] 14 14.04 
SANTOS Ni 
' M j 
Hi High 
Mar 4. .23. 23.20 22.4 Ae 
Mar 9. . 23.2 23.23 22.40 34 
Mar 6. .23.3 23 22.4 ts 
Mar 7..23 23 22.20 2 
Mar. 8. .23.37 23.25 22.49 23 
Mar 9..23.51 23 22.53 22.54 
Wk’s rge.23.37 23.05 22.53 
Mar. ll 22.47 4 
Mar. 12..23.40 23.36 22.45 22.40 
Mar. 13..23.25 23.15 22.4( 
Mar. 12 
close 23.15 22 21.32 
‘er D Jar 
High. Low. High. I High. Low 
Mar 4..20.77 20.72 20.20 
Mar 5..20.76 20.65 20.15 2 9.86 19.8 
Mar 6..20.70 20.53 20.13 19.95 
Mar 7..20.45 20.34 19.90 19.8% 
Mar 8..20.68 20.60 20.20 19.97 19.88 19.88 


Mar 9.20.80 20.79 20.38 
Wk's rge.20.80 20.34 20.38 »80 19.88 19 % 


Mar. 12. .20.66 20.60 20.20 3 
Mar. 13. .20.57 20.48 20.08 > 


close 20.4% 9 
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ARNINGS—The re- 
port of the Westing- 
house Electric and 
Manufacturing Com- 
pany for 1928 shows 
that all records were 


ile ug ty «broken by business 
Mm and earnings, with 


net income equal to 
*$8.78 a share on the combined preferred 
and common shares, or 17.5 per cent of 
their par value of $50 each, as compared 
with $6.59, or 13.2 per cent earned in the 
period covered by the previous annual 
report, which was the year ended March 
31, 1928. 

Owing to a change in the fiscal year, 
which now ends on Dec. 31 instead of on 
March 31, as heretofore, the present re- 
port covers officially only the nine 
months from April 1 to Dec. 31, 1928, 
but the company also gives figures for 
the twelve months of 1928 to provide a 
basis of comparison with previous full 
fiscal years. 

Sales billed in 1928 totaled $189,050,- 
302, which is about $3,500,000 more than 
the previous record year, ended March 
31, 1927, and a gain of $13,500,000 over 
the year ended March 31, 1928, when 
sales billed amounted to $175,456,815. 
Net income was at the high record of 
$20,814,940, an increase of $2,700,000 
over the previous record year, 1917, and 
a gain of $5,200,000 over the year ended 
March 31, 1928, when net income was 
$15,639,172. 

Surplus at the close of the year was 
$67,089,245, against $56,932,198 on 

March 31, 1928. 





Dividends for the nine loan market $4,581,920. 


Hills and valleys 
of speech 


months were $7,107,161, surplus for the 
period was $9,588,545, and adjustments 
increased surplus by $568,502. 


American Equitable Assurance Company 


The American Equitable Assurance 
Company of New York, which is 
operated under the management of Cor- 
roon & Reynolds, Inc., reports earnings 
and gain to stockholders for the year 
1928, applicable to the common stock of 
$2,115,487, equivalent to $10.57 per 
share on the average number of shares 
outstanding during the year, and to 
$7.05 per share on the 300,000 shares of 
common stock outstanding on Dec. 31, 
1928. The 100,000 shares of common 
stock of the par value of $5 each out- 
standing on June 30 were increased to 
300,000 shares of the same par value, by 
the payment of $2,000,000 into the com- 
pany’s treasury on said date. One mil- 
lion dollars of this amount was applied 
to the common stock capitalization, in- 
creasing the same to $1,500,000, which 
added to the preferred stock capitaliza- 
tion of $500,000 gave the company a 
total capitalization of $2,000,000. The 
balance of $1,000,000 of the new funds 
was added to surplus and voluntary re- 
serve items. 


Curtiss Aeroplane Company 


The Curtiss Aeroplane and Motor 
Company, Inc., and subsidiary companies 
for the year ended Dec. 31, 1928, report 
net profit of $1,528,782 after interest and 
Federal income tax provisions. Invest- 
ments carried in the balance sheet at 
$375,272 represent the actual cost to the 
company. At the end of the year the 
company had outstanding in the call 
Current assets 


90M 2t 2 5 


HE number of telephone calls made 

through the twenty-four hours of 
the day fluctuates from day to day, 
from month to month. Morning, after- 
noon and evening peak and valley loads 
vary with each central office. By careful 
adjustment of the operating force to the 
load, some six million dollars a year is 
saved in the 6,200 central offices of the 
Bell System—typical of the careful 
management which profits most by 
serving best. 


Reasons Why Careful Investors Choose 
American Telephone and Telegraph 


Company Stock 


The American Telephone and Telegraph 





Company, with its predecessors, has 
paid dividends regularly for forty-eight 
years. The Bell System is expending 
more than four hundred million dollars 
a year for plant and equipment. Through 
a far-sighted management, the Bell 
System maintains telephone service at 
the lowest cost consistent with financial 
safety. 


More than 460,000 stockholders own 
American Telephone and Telegraph 
Company shares, which are so widely dis- 
tributed that not one stockholder holds 
as much as 1% of the total capital stock. 


May we send you a copy of our booklet, 
‘Some Financial Facts’’? 


BELL TELEPHONE 
SECURITIES CO. Jae. 


195 Broadway 





Nev York City) 





are carried in the balance sheet at 
$7,497,209, while current liabilities are 
shown as $940,106, leaving a net working 
capital of $6,557,103. 


Eastern Utilities Investing Corporation 


Annual report for 1928 of Eastern 
Utilities Investing Corporation shows 
net income of $2,207,693, after expenses 
and taxes, and a balance for dividends 
on participating preference stock and 
for Class A and B common stocks and 
surplus, of $1,314,807. The net income 
of $2,207,693 is an increase of 14 per 
cent over the $1,934,003 reported for 
1927. In addition, the company realized 
net profits of $317,892 on the sales of 
securities in 1928. The $5.50 prior 
preference stock was retired during 1928 
and an equal number of shares of $5 
prior preferred stock was issued. Total 
assets on Dec. 31 were $36,074,297. 


Rumidor Corporation 


The Rumidor Corporation announces 
that combined business for February, 
1929, increased more than 100 per cent, 
compared with the same month last year. 
Refill business for the month showed an 
increase of 47 per cent over January 


Standard Oil Company of California 


Net profit of the Standard Oil Com 
pany of California and wholly owned 
subsidiaries in 1928 amounted to $46,- 
083,817 after an allowance of $19.996,260 
for depreciation, depletion and amortiza- 
tion and a reserve of $3,554,000 for Fed- 
eral income tax. The earnings wer¢ 
equivalent after deductions to $3.66 a 
share. The 1927 net profit was $40,210, 
952, or $3.19 a share. 

Out of the year’s earnings the com- 
pany distributed dividends of $37,782,- 
294, including regular dividends of $2.50 
a share and 50 cents extra. The earned 
surplus account was increased by $8.122,- 
697. Plant account was augmented by 
$21,751,091 mainly in the development of 
producing properties and sales facilities 
and in building a pipe line and refinery 
in West Texas. Cash and marketable 
securities at the close of 1928 amounted 
to $37,642,937, an increase of $11,052,291 
over 1927. The ratio of current assets 
to current liabilities was 9.5 to 1 at the 
end of 1928, or $118,291,341 to $12.547, 
688. Total assets were $589,989,632 
the end of 1928. 


Texas Corporation 


The annual report of the Texas Co 
poration and subsidiaries for 1928 shows 
consolidated net profit of 45,073,879 
after depreciation, depletion, intangible 
drilling costs and other charges. This is 


equal to $5,34 a share earned on 8,443,354 
shares of stock. 
Gross operating revenue last year was 


$196,234,235, as compared with $141,125, 
857 in 1927. Operating and general ex- 
penses were $97,488,545, as against $80,- 
539,913 in the earlier year. After deduc- 
tion of depletion, depreciation, taxes and 
intangible costs, the net operating income 
last year aggregated $43,787,798, com 
pared with $16,204,158 in 1927. Non 
operating income last year _ totaled 
$3,087,302, as against $4,401,924 in the 
earlier year. Total income was $46,875,- 
100, against $20,605,982 in 1927. Interest 
deductions in 1928 aggregated $1,907,567 
against the 1927 tota] of $576,577 


Union Carbide and Carbon Corporation 


The annual report of the Union Car 
bide and Carbon Corporation and subsidi- 
aries shows net profit for 1928 of $30, 
577,382 after Federal taxes, depreciation, 
depletion, interest and subsidiary pre- 
ferred dividends, equivalent to $11.15 a 
share earned on 2,742,072 capital shares 
of no par value. This compares with net 
profit in 1927 of $25,340,660, or $9.52 a 
share on 2,659,733 shares. 

After dividend payments of $15,235,208 
last year, there was added to profit. and 
loss surplus $14,342,174, bringing this 
amount to $86,606,208 on Dec. 31, com 
pared with $72,557,917 on Dec. 31, 1927 

Manufacturing facilities in many lines 
were materially increased by expansion 
of existing plants, building of new units, 
and by acquisition of new properties. 
Productive capacity of chemical plants 





pany 





has been materially increased and new 
products added to the sales list. 


Westinghouse Air Brake Company 
The Westinghouse Air 
and subsidiaries report for 1928 a 
charges 
and taxes, equal to $2.04 a share earned 
3,172,110 no-par shares of stock, 
compared with $8,520,009, or 
share, in 1927. 

depreciation was 
$9,852,795 in 1927, depreciation in 1928 
amounting to $1 207 ,634, the 1927 figure 
not being shown in the report. 


J J noestment Counselors \ 
for a Quarter Century 


Brake 


income of $6,490,557, after 


$7,538,417, 








Not only making 
PROFITS... but 
KEEPING them 


Nearly everyone who 
buys securities can point 
to instances where a sub- 
stantial rise followed 
some one or more pur- 
chases. 


However, that is not the 
point. What happened co the 
profits? Were they reinvested 
wisely so that a steady in- 
crease of principal resulted, 
or did they go to cover 
losses on later ‘‘unfortunate’ 
selections? 


Too often, in the last analy- 
sis, profits are shown to have 
vanished. And, this is usually 
because of the lack of a 
sound, carefully worked our 
plan. 


The reason is obvious; che 
average individual has nei- 
cher time nor resources neces 
sary co work out a produc 
tive program and then un- 
earth the specific securities 
whose purchase will keep ic 
)perating to best advantage 
Brookmure's has both. Ic has 
nore. . . a record.of proven 
uccess. 


Brookmire Service is used by 
chousands of investors, Its 
record can be checked with 
your bank, with any econ- 
omist. Apply any test you 
want to learn of its back- 
ground, standing and abil 
ity co serve investors. Mean- 
while, mail the coupon for a 
complete description We 
will send you, also, a copy of 
our latest reporc on current 
market conditions, outlining 
what policy is bese now. 


BROOKMIRE 
ECONOMIC SERVICE, INC, 
551 Fifth Avenue, New York 


Send me description of 
your Service and Bulletin TA-287 


Name 
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taxes totaled $547,860, against $1,332,- 
786. 


The surplus after dividends was $146,- 


892 in 1928, against $2,573,786 in 


profit and loss surplus at the close of ¥ Yr. Dec. 31. 19, 786,612 18,327,711 
the year totaling $12,760,926, against 
$11,980,165 the year before ‘after deduct- 


ing stock dividend. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 


1927, 


\ 


. 


+ 


¥ 


' 


v 


¥ 


4 


\ 


, 


INDUSTRIALS. 


Common 
-—Net Profit——, Share Earn. 
Company. oo 1927. 1928. 1927. 
Prairie Pipe Li 
4.88 4.52 
Penick & Ford, Ltd., Bee. 
Yr. Dec. 31. 1,293,196 1,076,388 2.56 2.04 
Raybestos Co.: 
Yr. Dec. 31. 1,188,064 863,945 9.60 7.01 
Reo Motor Car: 
Yr. Dec. 31. 5,083,588 4,724,331 2.54 2.36 
Richn@nd Radiator Co.: 
Yr. Dec. 31. 300,765 438,297 1.35 3.39 
Reis & Co. (Robert): 
Yr. Dec. 31. *139,451 191,602 b8.52 
Schiff Co.: 
Yr. Dec. 31. rg t 205,392 3.12 2.45 
Com. Share Shattuck Co. (F 
——Net Profit—— Beraings. Yr Dec. 31. 3190/39" * 1,851, 974 6.26 5.29 
Company. 1928. 1927. 1928 27. Shattuck Den Mining Corp.: 
B Abitibi Power & Paper: Yr. Dec, 31. = *95,879 *8, 800 
Yr. Dec. 31. 2,846,041 1.33 oy Fotrcions: _— i 
r. Dec i 
mina tat Se 706,582 4.02 3.51 | Standard Oil of California: 
al h Steel € Yr. Dec. 31. 46,083,817 40,210,952 3.66 3.19 
leg eny 
730A 5.60 Stypdacs Oil of Indiana 
r. Dec. 31 tied meet Yr. Dec. 31. 77,337,166 30,132,456 8.33 3.26 
= Ameigams —_—* Stromberg Carburetor: 
Yr. Dec. 31. 272,861 = 66,701 d5.45 G77 ye St | 554,507 168,452 6.93 2.10 
American C : Studebaker Co 
y Yr. Dec. 31. ¥ 767,079 2,877,943 12.11 12.44 /Yr. Dec. 31. 13 94 ist 11,937,861 7.16 6.09 
American Fruit Growers, Inc.: Texas Corp 
Yr. Dec. 31. 1,067,688 . Yr. Dec. 31. "is.o7s,st9 50,600,008 5.34 2.78 
Safety Razor Corp.: Thompson Co., 
Y es. 135,583 047.403 5.44 5.03 Yr. Dec. 31. Piss 207° ” 1,530,317 4.80 6.38 
Co. Thompson Products, Inc 
yimsricns Se5T0,66s 7,442,922 3.32 4.59 * Yr. Dec. 31. 1,074,821 914, 490 4.13 
: P Trico Products Corp.: 
yee 31 “and 600,112 1.20 “Yr. Dec. 31. 1,778,475 1,372,303 6.48 5.84 
, : Mfr. Co.: Truscon Steel Co 
Apex Electrics’ 5 34.042 3.90 Yr. Dec. 31. 2,054,349 1,692,894 
prin t Cork Yr. Doe On 30.8T1, $ 382 "25,340,660 11.15 9.52 
Armstrong Cork Co.: r ec. : . , 
pemeee cae Oe te i LAE senee am 02 
YT <= e azor Co., Inc.: r ec. . : . . 
, Dec. 31. Sides 743,322 262 216 "United States Distributing Co.: 
e B. &, B. se ht Corp.: — Yr. Dec. 31. 868,315 1,069,227 .28 78 
» Yr. Dec. = 258,629 194,833 Van Raalte Co., Inc.: 
Barnet pte Co Yr. Dec. 31. 98,766 15,800 d2.70 4.43 
ig ta Racy 788 ae Ee Soe Gog 12 605,775 2.48 2.02 
Borg-Warner Cor r ec. . . f J 
Yr. Dec. 31. ©610,000 3,055,000 10.64 6.85 Warren youndry & Pipe 
Bucyrus-Erie Co.: Yr. Dec. 31. 743 317, 543 06 1.27 
~ Yr. Dec. 31. 2,687,177 t 242 ¢ Westinghouse Air Brake: 
California Peeseem: : Yr. Dec. 31. 6,490,557 8,520,009 2.04 2.68 
* Yr. Dec. 31. 1,648,919 1,315,451 .80 64 Westinghouse, Electric & Mfg. Co.: 
/ Campbell, Wyant & Cannon Foundry: Yr. Dec. 31. 20,8 be 15,639,172 8.78 6.59 
V yr. Dec. 31. 1,574,309 gy 755 a4.99 5.93 k Westmoreland ae 
Canada Dry, Gia Yr. Dec. 31. 182,030 877,156 91 4.38 
Vv Yr. Dec. 31. 3 O34 3334, 181 6.10 5.07 Wheeling Steel Co.: 
Celluloid Mae Yr. Dec. 6,443,739 4,028,918 9.60 3.48 
¥ Yr. Dec. 31. 591,957 544,636 1.17 White Sewing Machine Co.: 
Century Ribbon ee: Yr. Dec. 31. 1,071,083 1,308,187 3.35 4.54 
Y,/ Yr. Dec. 31. 60,781 68,384 d4.10 d4.42 ma fate, Boom, +, 5 Come. So. 
Chicago Pewee Tool Co r. Dec. 31. x 
v Yr. Dee 31 31. 1,272,104 210, 106 13.53 12.82 Wrigley Jr. * Co. (Wm.): 
Continental Oil: Yr. Dec. 31. 11,068, 618 9,767,347 6.15 5.42 
© Yr. Dec. 31. +3,347,690 *135,129 Yale & thw Mfg.: 
V Orewtey Milner & Co Yr. Dec. 31. 2,152, 1,939,751 4.89 4.85 
Yr. $1. 1,738,834 i,s61, 735 4.84 4.46 1999. 1998. 1929. 1988. 
, asin Aeroplane & Moto ' Bohack & Co., H. C.: 
Yr. Dec. 31 ,528,782 794, 148 4.12 2.53 © yr. Feb. 2. 592,755 579,699 *4.04 *19.50 
Cuyamel Fruit: 
y Yr. Dec. 31. 1,566,998 1,869,290 5.22 6.23 
Diamond Shoe Corp.: 
Yr. Dec. 31. 884,98 650,121 3.33 2.23 
Electric Household Utilities Corp.: 
Y Yr. Dec. 31. 918,498 101.731 2.45 
Federal Bake Shops, Inc.: 
, Yr. Dee. 31. 158,1 129,730 
Federal Ps ob su 0.: 
o~ Yr. Dec. 31. B2t 080 24.15 23.36 
Fair (The): 
* Yr. Dec. 31, 1,669,223 1,517,344 3.70 3.48 
Follansbee Brothers Co.: 
y Yr. Dec. 31. 1,535,732 866,380 7.53 3.81 
Globe Automatic Sprinkler Co.: , 
y Yr. Dec, 31. 24 pes 243,834 5.20 5.26 
Geld Seal Electrical Co., Inc.: 
Yr. Dec. 31. 153,555 175,576 
Hecla Mining Co.: 
‘ Yr. Dec. 31. 1,582,983 1,575,691 1.58 1.57 
International Cement os 
Yr. Dec. 31. 5,149,388 4 172 7.90 6.90 
Eapeonastones Nickel Co. of Canada: : 
/ Yr. Dee. 31. 12,399,317 — §.35 $3.30 
a. Ro sie Co r 
* Yr. Dec % Rss” * 30,118 44 
Fda "Department Stores: 
« Yr. Dee. 31. 1,331,503 1,668,281 2.12 2.08 
ie Mortgage Corp.: 
Dec. 31. 1,601 145,630 
Sentetien ae Su Ce.: 
” Yr. Dee. 31 184 ae rie 4.94 
y Maytag Co.: 
Yr. 31. 5,336,710 2.39 
McKesson & Robbin 
Yr. Dec. 31. 3,741, 281 "2,758,890 3.70 2.53 
Mead, Johnson & Co 
’ Yr. Dee. 31. 1,082,305 * 1,068,541 5.83 6.33 
~~. Co.: 
Yr. Dec. 31. 993,796 567,184 
Mount Vernon-Woodberry Mills: 
Dec. 31. > .639 d5.09 d8.37 
Sneeten Corp. mer.: 
“ Yr. Dee. 31. N 812,426 279,756 3.33 97 
National Cash Register Co 
Yr. Dec. 31. 7,817,571 7,044, 642 5.21 4.69 
\ New York Alr Brake: 
Yr. Dec. 31. 894,493 1,096,666 2.98 3.65 
National Distillers Products 
VY Yr. Dec. 31. — 58.973 d5.43 4.54 
National Radia 
« Yr. Dec. 31. *1, mS, 501 
Niles-Bement- Pond 
. oo a 31. 607.733 244,155 2.47 .30 
eum Circuit, Inc.: 
Ww ec. 1. *8,931 1,121,469 1.13 
Otis Steel 
Yr. Dec. 31. 3,370,982 1,382,879 3.15 75 
Pacific Coast Line 
/ Yr. Dec. 31. *21,625 4,437 29 


*On 92,500 shares in 1929 and 18,500 shares 
in 1928. 

Crown Zellerbach Corp.: 
Jan.31 quar. 990,654 865,944 35 -29 
9mos.Jan.31 3,743,851 3,103,217 


Bazegs, Inc. : 
Yr. Feb. 29 
4,324,118 3,107,289 
-S. Realty & cc 
Jan: 31 eae. 1,280,1 1,277,082 1.74 1.74 
mont 3:450,135 3,421,217 4.70 4.65 
PUBLIC UTILITIES. 
1928. 1927. 1928. 1927. 


Company. 
Indiana Service Corp.: 
Yr. Dec. 31. 518,835 433,830 d12.77 d11.58 


Interstate Pub. segvies 3 
. 1,659,202 


Yr. Dec. ares 3.87 3.76 
Los Angeles Gas & Electri 
Yr. Dec. 31. 4,917,537 4,653, 576 425.36 423.99 


New York Telephone: 


Yr. Dec. 31. 29,169,020 28,312,787 9.82 9.51 
Northern Indiana Public Service: 

Yr. Dec. 31 076,802 2,784,901 1.33 1.35 
Philadelphia Rapid Transit Co.: 

Yr. Dec. 31. 3,527,089 3,782,184 2.53 4.02 
Sierra Pacific Electric: 

Yr. Dec. 494,509 432,772 3.55 2.78 
Western Electric Co. 

Yr. Dec. 31. 19,707,889 “W7, 356,417 4.92 4.63 


*Net loss. tBefore Federal taxes. a For 
14 months ended Dec. 31, 1927. bOn first 
preferred. dOn referred stock. {Not 
available. §On 11, 


,208 no ber shares in 
1928; 1,673,384 shares, par $25, 1927. 


PUBLIC UTILITY 
EARNINGS 


Columbus Electric and Power. 


1929. oy 
anuary gross ... ' $386,330 
alance after tax... any 934 _ 197,292 
Twelve months’ gross... 317,971 4,250,142 

*Bal. aft. tax and chgs Pion 029 1,464,641 
Puget Sound Power and Light. 
January gross 1,458,825 1,352,897 
Balance after tax man 570,174 625,549 
Twelve months’ gross.. .15,247,523 14,940,655 
*Bal. aft. tax and chgs.. 4,069,030 3,571,501 
Eastern Texas Electric. 

January gross . 703,647 595,294 


Balance after tax... 274,704 212,400 
Twelve months’ gross. 8,133,440 7,278,115 
*Bal. aft. tax and chgs 1,677,755 1,204,037 


Blackstone Valley Gas and ae 


January gross 600,1 547,933 
Balance after tax. 2 608 225,968 
Twelve months’ gross 132,321 5,914,838 
*Bal. aft. tax and chgs ‘760.479 1.544.446 


Virginia Electric and Power. 
1929. 


1928. 
Januar ross ........... 1,476,130 1,423,404 
Balance Stter ee ,881 642,798 


Twelve months’ gross. ..16,297,227 15,540,605 
*Bal. aft. tax and chgs.. 5,208,039 4,773,438 
*Before depreciation. 


MERGERS 


Tre Bank of the Manhattan Com- 





pany announced recently that its 

stockholders had approved a plan 
for an increase in capital from $16,000,- 
000 to $22,250,000. The new stock will 
be issued in exchange for the stock of 
the International Acceptance Bank, Inc., 
under the terms of the $700,000,000 
affiliation of the two companies an- 
nounced last December. 

The two institutions will continue to 
operate separately but under unified 
direction. 

The Bank of the Manhattan Company, 
a pioneer in branch banking, has sixty- 
one offices throughout New York City. 
The International Acceptance Bank, 
Inc., founded under the leadership of 
Paul Warburg, has wide foreign connec- 
tions. 


Inland Wire ont Cable Company 

The proposed merger of the Inland 
Wire and Cable Company and the Ana- 
conda Wire and Cable Company, recent- 
ly organized subsidiary of the Anaconda 
Copper Mining Company, has been ap- 
proved by stockholders of the Inland 
company, it was announced recently. 
All the property and assets of the In- 
land company will be transferred to the 
Anaconda Wire and Cable Company in 
exchange for 102,800 shares ‘of the capi- 
tal stock of the latter company, which 
has an authorized issue of 1,000,000 
shares. The exchange will be made on 
a share-for-share basis. Upon the com- 
pletion of the transaction, there will be 
outstanding 223,478 shares of the capital 
stock of the Anaconda Wire and Cable 
Company. 

The new company will own the rod 
and wire mill formerly owned by the 
Anaconda Copper Mining Company at 
Great Falls, Mont.; the wire mill former- 
ly owned by the American Brass Com- 
pany at Kenosha, Wis., and the insulat- 
ing plants of the Inland company at 
Sycamore, III. 


CHANGES IN 
CAPITALIZATION 


TOCK subscription rights having a 
S total value of more than $150,000,000 

were voted to the stockholders of 
the Anaconda Copper Mining Company 
by the directors recently in a plan that 
is to wipe out the funded debt of the 
company. Two new shares will be of- 
fered at $55 a share for each five shares 
now held and at $159 the value of the 
rights was calculated at $30 a share 
on the more than 5,000,000 shares out- 
standing. 

The funds realized from the offering 
are to be used to provide for the retire- 
ment, by redemption, of the outstanding 
$103, 803, 000 principal amount of first 
consolidated mortgage Series A sinking 
fund 6 per cent gold bonds of the com- 
pany, due Feb. 1, 1953, and any excess is 
to be used for "general corporate pur- 
poses. 





Union Carbide and Carbon Corporation 


Jesse J. Ricks, president of Union Car- 
bide and Carbon Corporation, has an- 
nounced that the board of directors on 
March 12 recommended to the stockhold- 
ers that they pass resolutions to increase 
the corporation’s capital stock from 
3,000,000 shares without par value, to 
12,000,000 shares also without par value, 
and to authorize a change by which the 
corperation may issue to its stockhold- 
ers three shares of new increased capital 
stock for each one share of stock now 
outstanding. 

That portion of the increased shares 
which is not to be now issued in this 
manner will be available for issuance 
from time to time as and when au- 
thorized by the board of directors. If 
this proposition is apropved by the stock- 
holders at their meeting on April 10, 
means will be taken immediately there. 
after looking to the exchange of certifi- 
cates of the new increased shares for the 


present shares and the listing of such 
new shares upon the New York and Chi- 
cago Stock Exchanges. 


American and Foreign Power 

The stockholders of the American and 
Foreign Power Company, Inc., at a spe- 
cial meeting on March 8, approved the 
issuance to stockholders on March 11 of 
rights to subscribe to $100,827,200 addi- 
tional] stock, in the form of units of one 
share of second preferred stock, Series 
Continued on Page 518 
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The 
Rumidor Corporation 


Common Stock 


Company owns. exclusive 
patents on its Humidor for 
tobaccos, cigarettes and 
cigars. Also manufactures 
a special refill for cigars 
under the name of Vinidor, 
noted for its miidness and 
delicate flavor. 

Retail outlets now number 
2,500 stores, and prospects 
for a greater increase in 
business are very bright. 


Dividend basis $2.50 per share 
to yield about 6% 


WW. Snyder & Co. 


48 Wall Street New York 








Crowe 
Manufacturing 
Corporation 


Growth in earnings is the basis 
for the profit possibilities in Crowe 
Manvfacturing Corporation Com- 
mon Stock. 


Our latest Analysis gives complete 


details. Jt will be sent on request. 


R. H. McCLURE & CO. 


44 Wall St., New York, N. Y. 
BEEKMAN 7185 











Cities Service Securities 














Investigation, Appraisal, Analysis 


of enterprises, utilities or projects 
existing or proposed 

J. G. BASINGER 
Engineer and Economist 





52 William Strect, 


Telephone Hano 


New York 


r 6215 | 
—_ 











Four Investment Companies 
receive investment service from 


American Founders 
CORPORATION 
50 Pine Street New York 











HOCKING VALLEY 
EDWIN WOLFF & CO. 


Dealers in 
Among Railroad Stocks” 


N.Y. HANover 2035 


“Aristocrats 


30 Broad St., 
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75 WEST STREET, NEW YORK CITY 
‘ . 1 t : 
An instrumentality of the States of New York and New Jersey, created by compact dated April 30, 1921 
EXCERPTS FROM ANNUAL REPORT AND OTHER DATA—DECEMBER 31, 1928 
AKTHUR KILL BRIDGES. Contracts for construction work, aggregating approximately ng as mpleted with the sale of Twelve Million 
On J > 20, 1928, th a i —— h twenty-six million dollars, have been awarded. This amount of Port of New York Authority Four Per Cent Gold 
1 a ee a wor two - ges over the Arthur Kill (the represents sixty-two per cent of the cost of all construction wor! on January 1928 
uf? irst projects to be undertaken by the Port Authority under the which will be required to open the bridge to traffic. 
direction of the States of New York and New Jersey) were AID FROM STATES 
formally dedicated, and on June 29, 1928, they were opened to The tower foundations haye been completed and the towers ' we e ~ , ‘ +} . . d " 
traffic. have been constructed to a height of five hundred feet, or within n directing the Fort Authority bah ering ate _ yay eos 
one hundred and thirty-five feet of their ultimate height. Prac- ow on rig eaggpboen Mes se, waa aie aasean as 
On March 4, 192, the first issue of Port Authority bonds, tically all excavation work for the New Jersey anchorage and provided Be ny agg gageey : pac: edie ymin eed 
totaling fourteen million dollars, was sold and the proceeds approach, east of Hudson Terrace. has been completed, and the advance « im sums < an ean in aid of construction, me 
i applied to this work. The first contracts were awarded on July New York anchorage is about fifty-eight per cent complete amounts so authorized are as follows: 
‘\ 29, 1926. Less than two years after the first contracts were However, ablout ninety-three per cent of the first stage of this od 
- 4 ) Authorized Amounts Advance 
let, and approximately nine months ahead of schedule, the latter structure is now completed, which embraces all work Estimated Advances, to December 31, 1928 
bridges had been opened to traffic at a cost of more than one which will be done until after cables are in position. Consider- Facility Cost Both State . = Z. 
million dollars less than was estimated. able progress has been made in manufacturing the. cables, and Arthur Kill $18 000,000 $4,000,000" $1, 600,000 $1, ‘00,000 
me the contractor for this work is now installing supports for the Hudson Rive 60,000,000 10,000,000 1,000,000 1,500,000 
The revenues for the six months ended December 31, 1928, anchorage steel work in the tunnels of the New Jersey Kill Kull Bri 16,000,000 Yara 100 000 
4 totaled $176,813.05 on the Goethals Bridge and $179,904.85 on the anchorage. Th a Ae nae : anata in ive aenal ennial 
5 e : neces in each instance are payable y al 2 2 
Outerbridge oe ve} a — of $356, ms 7s. There has been expended, to December 31, 1928, for construc- tansetine ie Peet ae , 
revenues, ¢ € e i — j ; : ~— “er ‘ 
| peace ws }.. Sono a operating expenses 0 tion, cost of land, interest and discount on indebtedness, Both stu funds i advances in aid of construction constitute 
. oY AND. BS. pre rained and other —, $18,631,377.99. Approximately a debt w repaid with interest at four per cent to 
7 eighty-eight per cent of all real estate required for plazas and the ty Ste tl 73 » bridge | r 
{ The volume of traffic moving over the bridges since their pr dg th been acquired. . : ” “4 se tse Wi sa is caeeings se Se Sena. — peg nd 
opening has been very gratifying. This is especially true when , - reaice pes oe. eee eee ae he Bt beer ese ane oe 
consideration is given to the handicaps suffered through the A separate report on the progress of this project is "now te Be ‘i ee oe co o ieat ein ‘appa etc egencr 5 Hi pom 
ing . “ ~ ‘ bei an 1 is reasonable ) assume a > -en 2 . 
inadequate highway connections. eing prepared fidence in the Port ithority’s method of financing, and its 
' For the six months’ period referred to, the ferry at Perth KILL VAN KULL BRIDGE. securities are rated as first-class investments. 
| Amboy suffered a decrease of 197,161 vehicles and the one at itis 2 4 . 
| Elizabeth, 105,905 vehicles—or sixty-six per cent and forty-six rhis structure is designed for both vehicular traffic and rapid FINANCING. 
{ per cent, The total decrease on both ferries was transit by rail. The bridge will span the Kill van Kull between 4 , ed sential to the Port Authority's success 
i 303,066 or per cent. Out of the total of 811,11: Bayonne, N. J., and Port Richmond, Staten Island, ; A *s not possess the power to levy taxes 01 
crossings, the otis has handled 587,673, or seventy-three per The estimated cost of the bridge is sixteen million dollars. esas aoe funds required ror scape arg 
cent. 3 J 7” a Oe . red by the sale of its own securities 
which will be met by proceeds of Port Authority bonds, and by i 3i 
advances P Son ¥ ; : 7 s issued and sold to the public forty-six 
advances of the States of New York and New Jersey, aggregat- To finance the Arthur Kill Bridges 
HUDSON RIVER BRIDGE. oe Lar ee: See ion Dollars of Four and One-half Per 
Contract for the main span abutments was let on July 12, 1928 ld to the public March 4, 1926, at a cost 
Initial financing of the Hudson River Bridge was completed and at the end of the year the cofferdam on the Staten Island “‘wenty Million Dollars of Four Per Cent 
in December, 1926, by the sale of twenty million dollars of a side had been completed and excavation started. The cofferdam the Hudson River Bridge was sold to the 
| total authorized issue of Sixty Million Dollars Port of New York on the Bayonne side is complete. On November 22, 1928, the 7, at a cost of 4.24%. Shortly after the 
| Authority Four Per Cent Gold Bonds. It is expected that this contract for the steel work was awarded to the American Bridge Million Dollar issue of Four Per Cent 
bridge will be completed and opened to traffic not later than the Company. Practically ninety-three per cent of the property he Kill van Kull Bridge, was sold at a 
Spring of 1932, at a cost of approximately sixty million dollars. required for approaches and plazas has been purchased. 
ARTHUR KILL BRIDGES KILL VAN KULL BRIDGE 
FINANCIAL STATUS AS AT DECEMBER 31, 1928. FINANCIAL STATUS AS AT DECEMBER 31, 1928. 
Regources from which expenditures have been made: . 
ey Se I I nd De  niicd cus ce serdhbepedaeekecteena ven $14,000,000.00 Resources from which expenditures have been made 
j EE I Fs bo. vc ekdcones cceweccssadevdiessves wits 1,600,000.00 From sale of Port Authority bends (Series ‘‘( ‘ .. .$12,000,000.00 
UN NI I io o.ic5.ccicisinc 50g acccsemeanesdennesed 1,600,000,00 From advances made by State of New Jersey 400,000.00 
Income from interest on bank balanc es, ‘rents and other sources...... 696 241.43 " State of New Yort 
————— $17,896 241.43 Income from interest on bank balances, rents i er scurces 
Expenditures to December 31, 1928...........20000ecceeeeeeees densa 16,911,449.78 een mms odie 
Expenditures to December 31, 1928 
jalance on hand (cash and securities)....... OF ee ee ne ee Ee ee $984, 791.65 65 » seadabs — ‘ 
Assets available as at December 31, 1928: Cash on hand a f December 31, 1928 
Cash on hand from construction... $549 236.65 ti - oe es c eines : . 
v Securities owned ......00...0000. $36,000.00 To conplete construction : 
rf Balance due from States...... pibinigiaeanacue aan 800,000.00 Cash on hand as of December , 1928 , cvesecssenssce Qepeenaeeae 
| ——_—_—_————. $1,785,236.65 Due from States ..... ; cteshietabaueease 1,000,00 
Leas labilities for contract work (e8t.)......6c.csccccesccccsscsccssess $300,000.00 — - 
| Amount for bond interest to December 31, 1928................... na 210,000.00 Total resources to become available 
{ . eS eee 510,000.00 Estimated expenditures to complete 
] a 
I scene anh ance ae-oe we ae aw eeek Od be Ada a a ene eed Total contracts already let. ® 
Income from operation of bridges June 29 to December 3 Amounts expended on contracts—12/31/28 
} Revenue from tolls. IRATE EAN siete . $356 . 
Miscellaneous income ........ sinbhtimemereaeke 83 Estimated amount of contracts be 
—_——— $359 491.5 Contingencies 
Operating expenses ..... siscinasie dst ah Wh cml ae nianth i ieraow care eee iota -86,814.7 7s Engineering tte eens 
| ssinapataiscacinndanim Administration and general expenses. 
| Net revenue (cash on hand from operation)..............00ee00+ i 272,676.75 Investment in land......... 
— sealant Interest to be paid during construction 
i Cash on hand, securities owned and money due from States.............. $1, 547 913. 0 —_——_-— 765.37 
. : SUMMARY OF CONTRACTS Estimated surplus 2.93 
Remeber GC Weiter COMETRONS 106. oo. 6.o0.cicc cans v0 dean eee ceeeesconns.e 24 
Total of engineer's estimates of contract items, exclusive of contingencies 
and adjustments sid nba e ae CHES Raed SRA RO meee 64e'e $12,333,595.00 GENERAL BALANCE SHEET—DECEMBER 31, 1928. 
Total of engineer's estimates for contingencies and adjustments.......... 924,990.00 ASSETS 
—_————— $13 258,585.00 ? a? ree - aie ei 
—e cost per accepted bids, exclusive of contingencies and adjust- Biidge construction in progress: $38,073,372.75 
ED” acc graaaaibuadidarenash-des Oa-Car Dagan einwad Mas weng ob xu eae ae te Cade aes eae $12,233 595.50 The Goethals Bridge—Elizabeth, N. J., to $6,958,818.98 
Eotimated cost for contingencies and adjustments..............ccsseeeeees 924,990.00 The Outerpridge Crossing—Tottenville, S 9,424,666.86 
= 158,585.50 ee —~abdeed Bridge—Fort Lee, N. J., te 
Actual cost of contract items...............cecees (cddNRSO KOREN Ewe ew ennee $11, 831, 161. EY 'antcuceess ; 
Actual cost of contingencies and adjustments............:.:eeceeeeceeeees 3 Kill a ‘Kail Bridge—lI Bayonne, N. J., to Port R d, S. I 
‘ J —_——_—_—_——$12,746 457.32 
HUDSON RIVER BRIDGE. Investments—Government securities and ciher legals ‘ 535,898.75 
FENANCIAL STATUS AS AT DECEMBER 31, 1928. ( — assets: 9 ore ann at 16,060,510.17 
Resources from which expenditures have been made: Ypres ete a eo ae 
From sale of Port Authority Bonds (Series ‘‘B’’)..........-..ceeeeeees $20 000,000.00 ~ oi 0 ein ae 
EEE OS a ee TOT eee ea Def: . 7 
2 ‘ 7 erred State advance—per contra .*11,900,000.00 
Income from interest on bank balances, rents and other sources....... 190091 Unamortized balance bond discount and : i 1,074. 762.90 
ee 78 *¢ > i 4 tf ave or unredeemed bor terest coun —ner Cc 30,987.56 
Expenditures to December 31, 1928...........c.ccceececeeeececeeees on 18,468,554.64 Cash on deposit with paying agent for unredeemed bond int< O-OSe SN... 
Cush om ham@ oe Of Doencatber Sl, IOGR. 0. ccccccccccccesssccsvcesecses "$5,263, 349.57 TOTAL ASSETS . titi ie aN i hon 0 i 
— To complete construction : 
Cash on hand as of December 31, =. RE ee ee ee . $5,263 349.57 LIABILITIES 
Due from States .......... eee ecer reer esceceseecceseses . $7,500,000.00 ee ee nee , n.00 
Bonds to be presently issued and sold....... EON TE IS Oy ORES 30,000,000.00 song-term indebtedness : $46,000,000.0 
—-—-—-- 37,500,000. 00 New York-New Jersey Interstate Bridge 414% bonds, Series ‘‘A’’......$14,000,000.00 
- New York-New Jersey Interstate Bridge 4% bonds, Series ‘‘B 
Total resources to become available............ seen ' ; 
Estimated expenditures to complete: a plo ; grr tir g's pnd 
Total amount of contracts already let............. woe e+ © $26,062,351.07 ee ere ’ ‘eas 
Amount expended on contracts, December 31, 1928........ 10,140,809.66 lesued - 20,000,000.00 
. meee een, Ne Jork-New orse srstate Bri > 49 onds series ‘“‘C - 
Estimated amount of contracts to be let. ° New York-New Jersey Interstate Bridge 4% bon tases pd Nag _ 12,000,000.00 
care oe a hx ceccaaeann aneromee Current liabilities: 2,638,282.08 
cence “ene gage ea peep Mortgages payable and accrued interest ; .  1,129,714.59 
Investment in land............. reba Z Audited vouchers payable 991,900.79 
Administration and general expenses......... haGtuee. taterent Gn Gondn : ps 516 666.76 
Interest to be paid during construction..... : sales as pene pettus 
~ 20 2R28 B99 17 } 
= seaaca Subordinated long-term indebtedness 
Estimated surplus ............. Re ee enor re eee eee $: Advances made by States of New York and New Jersey........... 6,699,840.17 
s as aa asinine noses Deferred State advances—per contra Iie EMG Te . «*11,900,000.00 
*Amounts authorized by the States of New Jersey and New York to be advanced in annual Unredeemed bond interest coupons pes contra PT Ren 30,987.50 
instalments to The Port of New York Authority to aid in the construction of interstate bridges: Unexpended balance of State apvropriations—Comprehensive plan.. 
The Outerbridge Crossing and The Goethals Bridge................0..000 $800,000.00 Net revenue from operation Arthur Kill bridges rerreerrr rire 
“= “i hse ree ‘ . 7,500,000.00 dd, rae : 
Bayoune-Port Hichmon@ Bridge. .......cccccccsscccccscses eC T Cer ero re 3,600,000.00 ’ 
—_——_—_—_—— $11 900,000.00 TOTAL LIABILITIES 
( / Consistent and energetic action has been taken in resisting the unfair efforts of other ports to secure differentials or other advantages o the providing of facilities necessary for 
additional port commerce; toward ete shipping agencies, manufacturers and others with the existing advantages to be found in the Por New York; and toward the coordination 
of the various units of the port as a whole. 

Very substantial progress has been made in connection with the establishing of inland freight terminals. Ne *gotiations with the carriers ve been carried on through the subcom- 
mittee of the President's Conference Committee, and it is felt that some definite action will be taken early this year. Wishing to progress this W all possible speed, we have reached 
an agreement with representatives of the subcommittee of the President's Conference Committee to concentrate on this project, and while it is yr sration, to defer efforts toward ef- 

q fectuating other major projects involved in the Comprehensive Plan and affecting the railroads. se , 
John F. Galvin, Chairman, 
Frank C. Ferguson, Vice Chairman, 
The Port of Howard §$ Caen, 
New York Authority Schuyler N. Rie 
Wm. C Heppenheimer, 
Commissioners 
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A, entitled to cumulative dividends at the 
rate of $7 annually, and four-tenths of 
an option warrant to purchase common 
stock of the company for $25 a share 
in cash. 

The stockholders also approved an 1! 
crease in the authorized capitalizatior 
of the company In order to provide for 


this offering, which is made on the basis 
of 10 per cent of holdings to all classes 


of stock and option warrants outstand 


BOND REDEMPTIONS 
Detailed tafesmation on any bond 


redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 


notices for 


YEW bond redemption 
March announced last week were 
limited to a few municipal blocks 

and odd amounts of railway and mort 


gage company bonds. ‘The total for tho 


month now stands at $77,560,000, com- 
pared with $57,282,000 at the correspond- 
ine time in February and with $267,- 
281,900 in March, 1928. 

Included in last week's bond calls were 
the following: $70,000 Colorado Springs 
(Col.) municipal auditorium bonds, called 
as of March 1; $15,000 Montevista (Col.) 
school district bonds, called as of March 
2; two issues of Boulde) (Col.) bonds, 
called for Mareh 22; various blocks of 
honds of Fort Morgan, Golden and Fort 
Collins, Col.; $77,000 Paulista Railway 
first and refunding mortgage 7s, Series 
A. called for March 15 at 102, and a se- 
: Series F 


ries of Standard Mortgage ; 
bonds, due 1931, called for March lo 
at 101. 


Announcements made last week for 
redemptions at future dates included va- 
rious amounts of Argentine Government 
6s of 1959 and 1960; the entire issue of 
Canadian Car and Foundry first 6s, due 
in 1989, called for June 1 at 110; the 
entire issue of Canadian Steel Foundries 
first and collateral trust 6s, due in 1936, 
called for Sept. | at 110;_$3,678,000 Gen- 
eral Refractories Company first 6s, Se- 
ries A, due in 1952, called for April 8 
at 107%, and the entire issue of Petro- 
leum Refining Company first mortgage 
6s, due in 1933, ealled for April 1 at 105. 
Albuquerque, N. M., one paving bond 7s 

due June 1, 1933, called for payment im- 
mediately at office of the City Treasurer 

Albuquerque, N. M. 

Argentine Government, $89,500 of loan of 


1926, public works issue, extension 6s, due 
Oct. 1, 1960, called for payment at par on 
April 1, 1929, at J. P. Morgan & Co. o1 


the National City Bank, New York. Low- 
est and highest numbers: D110 and D756 
M27) and 16299 

Argentine Nation (Government of the), 
$167,000 of extension 6s, issue of Oct. 1, 
1925, due Oct. 1, 1959, called for payment 
at par on April 1, 1929, at J. P. Morgan 
& Co. and the National City Bank, New 


York Lowest and highest numbers: D2 
and D241; M192 and M28380 
Bethlehem Steel Co., $112,000 of Cornwall) 


Ore Banks prior mortgage 544s, due May 
1, 1941, called for payment at par, on May 
1, 1929, at the Pennsylvania Co. for Insur- 
ance on Lives, Philadelphia. Lowest and 
highest numbers: M12 and 18 

Boulder, Col., various of School District 37 
bonds, issue of March 14, 1910, called for 
payment 

Boulder, Col., various of warrants called for 
payment on March 22, 1929, at office ot 
the County Treasurer 

Bozeman, Mont., various bonds and war- 
rants called for payment on March 3, 1929 
at office of the City Treasurer 

Buckner Building Company, Ine., entire 
issue of serial 644s, due April 1, 1930-35 
called for payment at 102 on April 1, 1929 
at Central Trust Company of Detroit, De 
troit 

Buenos Aires (rovince of), $91,700 of Ar- 
gentine Republic extended secured 7s, due 
April 1, 1952, called for payment at par on 
April 1, 1929, at the Chase National Bank 
of New York or Blair & Co., New York 
Lowest and highest numbers: CIS and 
C506; D245 and D1378; M48 and M9799 

Canadian Car and Foundry Company, Ltd., 
entire issue of first thirty-year 6s, due 
Dec. 1, 1939, called for payment at 110 on 
June 1, 1929, at the Royal Trust Company 
Montreal, Toronto, and Bank of Montreal 
New York 7 

Canadian Steel Foundries, Ltd., entire issue 
of first and collateral! trust 6s, due March 


1, 1936, called for payment at 110 on Sept 
1, 1929, at Montreai Trust Company, Mon 
treal, or Bank of Montreal, New York or 
London 


Casper, Wyo., vamous of special assessment 
district bonds called for payment on Feb 
26, 1929, at office of the City Treasurer 
auca Valley (Dept. of), $53,000 of twenty- 
year security 74s, due Oct. 1, 1946, called 
for payment at 103, on April 1, 1929, at 
J. & W. Seligman Co., New York 


— 


Central American Plantations i $28,000 
of first 6s, Series A, due April 1, 1933, 
called for payment at par, on April 1, 
1929, at Equitable Trust Co., New York. 
Lowest and highest numbers: L2 and 905; 
C12 and 439; D6 and 344 

Cheyenne. Wyoming, various of local im- 

provement bonds, called for payment on 

April 1, 1929. at Chase National Bank, 

New York 

ohn. Hall-Marx Co., entire issue of pre- 

ferred stock called for redemption at 110 

and accrued dividend on April 1, 1929, at 

Guaranty Trust Co., New York 

olorado Springs, Coi., $10,000 of Municipal 

Auditorium bonds, due 1929, called for 
»ayment on March 1, 1929, at Chemical 

National Bank, New York. 

Denver, Col., various of local improvement 
bonds, called for payment on March 31, 
1929. at office of City Treasurer 

Det Norske Nitridaktieselskap, $169,000 of 
ten-year 6s, due April 1, 1935, called for 
payment at 103, on April 1, 1929, at Union 
Trust Co Pittsburgh, Pa Lowest and 
highest numbers: M19 and 1768 

Detroit Boat Club, $2,300 of first 6s, due 
April 1, 1946, called for payment at par on 


— 


_ 


April 1, 1929, at Union Trust Company, 
Detroit. Lowest and highest numbers: C8 
and C 84: D2 and D19: M55 


Detroit Steel Products (Cvo., entire issue of 
preferred called for redemption at 105 and 
accrued dividend on April 1, 1929, at office 
of the company 

Downers Grove (Village of), IL, various of 
special assessment bonds called for pay- 
ment on Feb. 15, 1929, at office of the Vil- 
lage Treasurer 

Durango, Col., $41,000 of paving, sanitary, 


sewer bonds, called for payment on 
March 11, 1929, at office of City Treas- 
urer 


Emerson, Inc. (The), entire issue of first 
serial 6s dated Nov. 8, 1924, called for pay- 
ment at 102, on April 1, 1929, at ork 
County Trust Co., York, Me 

Fergus County, Montana, various of re- 
funding and high school bonds, called for 
payment between Jan. 1 and March 25, 
1929 

Fischer (William H.), entire issue of first 
serial 7s, due Oct. 1, 1929-39, called for 
payment at 105 on April 1, 1929, at Secu- 
rity Trust and Savings Bank, Los An- 
geles 

Foote-Burt Co., 1,850 shares of Class A 
stock called for payment at 55 and ac- 
erued dividends on April 1, 1929 

Ft. Morgan, Col., $10,000 of paving bonds, 
called for payment on March 21, 1929, at 
office of City Treasurer 

Galena Signal Oil Company of Pennsylvania, 
entire issue of convertible debenture 7s, 
due April 1, 1930, called for payment at 
101 on April 1, 1929, at Bankers Trust 
Company, New York 

General Refractories Company, entire issue 
of first 6s, due Aug. 1, 1952, Series A 
called for payment at 107% on April 8 
1929, at Bank of North America and Trust 
Company, Philadelphia 

General Refractories Company, entire issue 
of first A 6s, due Aug. 1, 1952, called for 
payment at 107%, on April 8, 1929, at Lee, 
Higginson & Co., New York 

Golden, Col., $3,000 of sewer bonds, called 
for payment on March 14, 1929, at office 
of City Treasurer 

Guardian Trust Company of Detroit, $46,000 
of first mortgage bonds called for pay- 
ment at par on April 1, 1929, at Guardian 
Trust Company, Detroit 

Holland-America Line, 1,500,000 vuilders of 
twenty-five-year 6s, due May 1, 1947, 
called for payment at par, on May 1, 1929, 
at White. Weld & Co., New York; at R. 
Mees & Zoonen, Rotterdam, or Amster- 
damsche Bank, The Hague. Lowest and 
highest numbers: 112 and 41686 

Holland-Americn Line, 1,500,000 guilders of 
twenty-five-year 6s, due May 1, 1947 
called for payment at par on May 1, 1929, 


at White, eld & Co., New Yor at R 
Mees & Zoonen, Rotterdam: Rotterdam- 
sche Bankvereeniging Amsterdam or 


Amsterdaimnsche Bank, The Hague 
Interstate Terminal Warehouses, Inec., $25, 
000 of first and collateral trust 6%s, due 


April 1, 1930-40, called for payment at 102 
on April 1, 1929, at Union Trust Co., Cleve- 
land Lowest and highest numbers: C5 


and 263; D307 and 558: M1458 and 1891 

Kauni Railway Company, $85,000 of 6s, due 
Jan. 1, 1930, called for payment at par on 
Dec. 31, 1928, at Alexander & Bahdwin, 
Ltd., Hawaii, T Lowest and highest 
numbers: $1,000 denomination. 43 and 499. 

Keith Railway Equipment Co., $23,000 of 7 
per cent equipment certificates, due Dec. 
1, 1935, called for payment at par, on April 
i, 1929, at First Trust and Savings Bank, 
Chicago 

Las Vegas, N. M., various of general re- 
funding and paving bonds, calied for pay 
ment orn March 15, 1929 ; 

Lincoln, Neb., entire issue of refunding 4%s 
due April 1, 1929-33, called for payment on 
April 1, 1929, at office of the City Treas- 
urer 

Madison Kealty Company, entire maturities 
of first 64s, due Sept. 15, 1930, 1931, 1932, 
1933, called for payment at 102 on March 
15, 1929, at American Bond and Mortgage 
Company, Chicago 

Manufacturers’ Sites Corporation, entire 
issue of first refunding 6s, due April 1 
1930-39, called for payment at 102 on April 
1, 1929, at Hackett, Hoff & Thiermann, 
Inc.. Milwaukee, Wis 

Merrimac Valley Power and Buildings Co., 
$6.500 of convertible 7s. due March 15 


ayment at 102, on April 


1941, called for 
olony Trust Co., Boston 


1, 1929, at Old 
Mass 

Michigan Investment Company, entire issue 
of 6 per cent bonds, dated Oct. 1, 1924, 
cailed for payment at 101 on April 1, 1929, 
at the Central Trust Company, Detroit 

Monte Vista, Col., $15,000 of school district 
bonds. called for payment on Marc 
1929 

Montreal Steel Works, Ltd., entire issue of 
first 6s, due Dec. 1, 1940, called for pay- 
ment at 110 on Dec. 1, 1929, at the Royal 
Trust Company, Montreal 

New Colony Homes Company, $60,000 of 
first 6s, due Apri) 1, 1938, called for pay- 
ment at 101 on April 1, 1929, at Detroit 
and Security Trust Company, Detroit 
Lowest and highest numbers: D1 and D23; 
M7 and M227. 

Northern Michigan Public Service Com- 
pany, entire issue of first A 6s, due Oct. 1, 
1945, called for payment at 105 on April 1, 
1929, at Guardian Trust Company, Detroit 

Northwestern Land Corporation, $80,000 of 
first 6s, due April 1, 1938. called for pay- 
ment at 101 on April 1, 1929, at Detroit and 
Security Trust Company, Detroit. Lowest 
and highest numbers: D2 and D24, M5 
and M297 

Oliver Salt Company, $26,500 of first 6s, 
due Oct. 1, 1932, called for payment at 161. 
on April 1, 1929, at Wells Fargo Bank and 
Union Trust Co., San Francisco. Lowest 
and highest numbers: D17 and 97; M2 
and 433. 

Paulista Railway Co., $77,000 of first and 
refunding 7s, due March 15, 1942, called 
for payment at 102, on March 15, 1929, at 
Ladenburg, Thalmann & Co., New York, 
Lowest and highest numbers: D30 and 
299; M2 and 3795 

Pawhuska (City of), Okla., various of pav- 
f § bonds called for payment on April 1, 
1929, at office of City Treasurer 

Pirelli Company of Italy, $36,000 of convert- 
ible 7s, due ay 1, 1952, called for pay- 
ment at 104 on May 1, 1929. Lowest and 
highest numbers: M127 and M3728. 

Power Corporation of New York (The), 
$54,500 of first A 6%s, due Nov. 1, 1942, 
called for payment at 105 on May 1, 1929, 
at Equitable Trust Company, New York 
Lowest and highest numbers: D26 and 
D912; M27 and M4455 

Putnam Coal and Ice Co., $15,000 of first 7s, 
due April 1, 1933, called for payment at 

ar, on April 1, 1929, at Manufacturers 
rust Co., New York. Lowest and high- 
est numbers: D2 and 236 

Rainier Pulp and Paper Company, entire 
issue of 3-year 6 per cent notes, due April 
1, 1931, called for payment at 100% on 
April 1, 1929, at National Bank of Com- 
merce, Seattle, Wash 

Raymond, Wash., various of local improve- 
ment bonds called for payment on April 1 
1929, at office of City Treasure 

Rio Grande Oil Co. (Texas), entire issue of 
first and collateral trust convertible 7s 
due Nov. 1, 1935, called for payment at 
105, on May 1, 1929, at United States Na- 
tional Bank, Denver; Bank of America of 
California, First National Bank, El] Paso 

ex 

Roberts (Ss. H.) Realty Trust Co., $5,500 of 


first 5s, due April 1, 1937, called for } 
ment at 105, on April 1, 1929, at 
States Trust Co., Boston 

St. Augustine, North Beach and Toll Bridge 
Company, various of first 8s, dated March 
28, 1924, called for payment at 105 on April 
1, 1929, at Title an rust Company. Jack 
sonville, Fla 

Santa Fe, N. M., various of paving bonds 
called for payment immediately at First 
Nationa! Ban Santa F 

Santa Maria Gas Co., entire 
and refunding 6s, due April 1, 1940, called 
for payment at 101, on April 1, 1929, at 

rells ‘argo Bank and Union Trust Co 
an Francisco 

Schepps- Kleber Baking Co. (Dallas, Tex.), 
entire issue of first seria! 64s, due Oct 
1, 1929-36, called for payment on April 1 
1929 

Schuylkili Gas and Electric Company, $11,700 
of first thirty-year 6s, due April 1, 1943 
called for payment at 101% on April 1 
1929, at Girard Trust Company, Philadel 
phia. 

Seattle, Wash., various of local improve 
ment bonds called for payment between 
Feb. 20 and March 9, 1929, at office of City 
Treasurer 

Sperry Flour Co., entire issue of preferred 
called for redemption at 105 and accrued 
dividends, on April 1, 1929, at the office 
of the company, San Francisco 

Standard Mortgage Company, entire issue 
of Series E bonds, due March 15, 1931 
called for payment at 101 on March 15 
1929, at Central Bank and Trust Company 
Asheville, N. C 

Sweetwater, Texas, entire I 
cent street improvement bonds called for 
ayment on April 9. 1929. at Guaranty 

rust Company or Hanover Nationa! 
Bank, New York 

Sweetwater, Texas, entire ssue of 6 per 
cent water works bond dated Oct. 1 
1898, called for payment on April 9, 1929 
at Guaranty Trust Company or Hanover 
National Bank, New York 

Sweetwater, Texas, entire issue of City Hali 
and fire station 5 per cent bonds, dated 
Aprii 8, 1909, called for payment on April 
9, 1929, at Guaranty Trust Company or 
Hanover National Bank, New Yor 

Tacoma, Wash., various of loca! 
ment bonds called for 
of City Treasurer 

Tomahawk Kraft Paper Co., $50,000 of first 
fifteen-year Serial A 6s, due April 1, 1938 
called for payment at 104%, on April 1 
1929, at Second Ward Savings Bank and 
First Wisconsin Trust Co Milwaukee 
Lowest and highest numbers: C121 and 
583; D79 and 561; M1 and 942 
United States Steel Corporation, $2,990,000 
of ten-sixty-year 5s, due April 1, 1963 
called for payment at 110 on May 1, 1929 
at J. P. Morgan & Co., New York 
Washington Hall Apartments (Washington, 
D. C.), entire issue of first 64s, due Sept 
1, 1929-31, called for payment at 102 or 
March 1, 1929 
Yavapai County, Ariz., 
district bonds called fo 
1, 1929 
Yuma, Col., bond 37 of sewe1 
for payment immediat« 





issue of first 


issue of 5 er 


improve 
payment at office 


various of school 
payment on Feb 


bonds called 





American Commercial Alcohol Corporation, 
+ vr. Mtge. 3S. F. Gold Bonds, Series A, 
OG. due 143 March 12. VPage 48 

Buffalo, Rochester and Pittsburgh Railway 
Company; 3, 1% Equipment 
Bonds, due Oct. |, 1929 March 13, Page 35 

alco Chemical Company, The, Ist Mtee. 8&6 
s M. Convertible Gold Bonds 

March , Wage 31 
Repeated March 10, 11, 12 and 13 

‘entral American 

Ist Mtue. io tiold 


_— 


Mantations Corporation. 
Bonds, Series \ 

March 13, Page 33 
onsolidated Gas Electric Light and Power 
Company of Baltimore, Series A, wor, 
iG Ist Refunding Mtge. S. F. Gold Bonds 
March 7, lage 41 

ooper, C, Benton, Ist Mtze. 


~ 


Gold bonds 


March 8, Vage 48 

Copenhagen Telephone Company, 25 yr. S 
F. External 6% Gold Bonds, due April 15 
1950 March 7, lage 41 


Department of Cauca 
Colombia, 20 vr. 7 
Bonds 


Valley, Republic of 
Secured S. F. Gold 
March 12, lage 45 
General Asphalt Company, 6% 15 yr. S. F 
(iold Bonds March t3, Page 3: 
General Refractories Company, Ist Mtge. iG 

s " Gold Bonds, Series -* 

Mareh 13, Page 53 
lseder Hutte (tseder Steel Corporation), 20 
yr. Mtse. S. F. 7% Gold Bonds, due April 
1, 1946 March 8, VPage 43 
Laclede Gas and Electric Company, Collat 
eral Trust Gold Bonds, Series ‘A, 7% 
due April 15, 1934 Mareh 12, lage 48 
Manhattan Shirt Company, The, Preferred 
Stock March 11, Page 4 | 
Montgomery Ward Warehouse Company, The, | 
Ist Mtge. 54% Serial Gold Bonds 
March 11, Page 45 

Mortgage Security Corporation, % Real 
Estate Trust Deed Gold Notes 


March 9, Vase 31 | 





Index to 


BOND REDEMPTION NOTICES 


Published in The New York Times 
Week Ended Wednesday, March 13, 1929 


Clippings of advertisements listed above mailed, without charge, 
if requested, within 30 days 


ADDRESS 


Che Nem York Cimes 
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lange Arbed 25 yr 8 Gold Bonds 
due April 1, 1951 Ma ! Page 
Western Public Service Company, ist Mtge 
Gold Bonds, Series 4 due Apr 1, 150 
March 1 Page 4s 
Wilmington City Electric Company, ist Mtge 
1% “ose. Gold Bonds we May | i951 
Ma 7 age 41 














I 











~~  tcy t 








Friday, March 15, 1929 


THE ANNALIST 





519 





News of Canadian Securities 


OMMERCIAL activity 
has been greater dur- 
ing the first two 
months of the current 
year than in the cor- 
responding period of 
1928, notwithstanding 
a number of adverse 
influenees, according 

to the Monthly Commercial Letter issued 

by the Canadian Bank of Commerce. 

“Unsatisfactory returns to many farmers, 

unfavorable weather for trade, continued 

unsettlement in the pulp and paper indus- 
try, and a scarcity of snow in the eastern 
logging districts were regarded a month 
ago as detrimental to business and a few 





years ago might have caused serious’ 


disturbance, but their effect was more 
than offset this year by a combination 
of favorable factors, including continued 
expansion in construction, mining and in 
most industrial operations. During the 
last month some of the unfavorable in- 
fluences have been overcome; prices of 
most agricultural products have ad- 
vanced (an important development in the 
case of wheat in view of the large quan- 
tity still available for sale), and lumber- 
ing conditions in the Eastern Provinces 
have improved. New construction con- 
tracts continue to be awarded in increas- 
ing volume, manufacturing has _ been 
stimulated in practically all its branehes 
by new orders, in some instances suffi- 
ciently large to keep plants working at 
full capacity for several months, while 
the markets for base metals should con- 
tinue strong for some time, although 
there may be a slight recession in the 
present high price of copper. With the 
presence of so many favorable elements, 
a bank credit policy framed to provide 
funds primarily for commercial purposes, 
and the resumption of outdoor activity 
close at hand, the outlook for the next 
few months is for an acceleration of 
business. 

“A notable recent development is the 
co-operation of leading lumbermen_ in 
EKastern Canada with the National Lum- 
ber Manufacturers’ Association of the 
United States in the latter’s worthy ef- 
forts to regulate production and to en- 
large the market for wood products. Two 
large associations in Baitish Columbia 
have been affiliated with this American 
organization for some time, and recently 
joined with other Pacific Coast producers 
in a plan to curtail output during Janu- 
ary and February, thus preventing a re- 
currence of the unstabilized situation 
which prevailed a year ago. The British 
Columbia mills have been seasonally well 
employed on new orders and anticipate 
an active trade on the prairies. The pros- 
pects for lumber exporters in the Mari- 
time Provinces are none too bright, ow- 
ing to arrangements by Russia to ship 
large quantities of lumber to Great Brit- 
ain. 

Abitibi Power and Paper Company 

For the year ended Dec. 31, 1928, the 
financial statement of the Abitibi Power 
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and Paper Co., Ltd., shows earnings from 
operations of $7,380,963. Comparisons 
with statements of previous years are in- 


- adequate, since on Jan. 1, 1928, the com- 


pany acquired the Spanish River and 
other companies and last year represents 
the first year of the operations of the 
amalgamated companies. There is also 
to be considered the chaotic condition of 
the newsprint industry. 

Operating profits for 1927 were $4,- 
215,480. The net profit for 1928 was 
$2,846,041, as compared with $2,904,574 
in. 1927. Preferred dividends paid 
amounted to $1,529,325, leaving a balance 
of $1,316,716. 

Payment of common dividends of 
$2,255,416, plus $179,436 common divi- 
dends on shares of subsidiary companies 
outstanding but since redeemed, left an 
apparent adverse balance of $1,118,136. 
It is shown, however, that the balance at 
credit of surplus as of Dec. 31, 1927, was 
$59,719,000. which included undistributed 
profits of companies now consolidated of 
$16,801,767. There is a profit and loss 
balance in the current report of $59,- 
145,391. 


Banking Expansion 


Last year was one of marked expansion 
in the Canadian banking field. Com- 
bined assets of nine Canadian chartered 
banks increased from $3,257,154,000 to 
$3,451,344,000, and deposits from $2,629,- 
004,000 to $2,709,115,000. Commercial 
loans rose from $1,082,732,000 to $1,230,- 
985,000, reflecting acceleration of pace of 
business throughout the country. 

Greater capital will be re cows hy to nw 
nance the development of 
the shareholders of Canadian oe 
banks should receive valuable rights from 
time to time. Conditions in Canada have 
never seemed brighter, and the future ap- 
pears to hold great promise. 





Canadian National Railways 


The Canadian National Railways pro- 
pose to build 695 miles of branch lines 
during the next three years. According 
to present plans, which require the ap- 
proval of Parliament, most of these 
branch lines will be in the wheat-growing 
areas of the Canadian West. The pro- 
gram includes the following branches: 
117 miles from St. Walbergin, Sask., to 
Bonnyville, Alberta; 86 miles from Mel- 
fort to Aberdee, Sask.; 30 miles from 
Hamlin to Glenbush, Sask.; 50 miles 
southwesterly from Central Butte, Sask.; 
50 milés southwesterly from Unity, 
Sask.; 31 miles linking Swift Current to 
the Neidpath line of the Canadian Na- 
tional Railways; 30 miles from Melfort 
to The Pas, Man.; 82 miles from Al- 
liance, Alberta, to a point near Dobson; 
25 miles from Bulwark northeasterly; 41 
miles from Hemaruka to Scapa, Alberta; 
a 12-mile cut-off in British Columbia be- 
tween Tete Jaune and Prince Rupert and 
Swift Current; 19 additional miles on 
Lulu Island, B. C.; a 4-mile extension of 
the Carson branch in the Sudbury min- 
ing district, Ontario; a 25-mile branch 
running through the Sudbury district; a 
6-mile freight only cut-off north of 
Brantford, Ont.; 67 miles between Sunny 
Brae and Buysboro, N. S., and 10 miles 
on Prince Edward Island between Lake 
Verde and Pisquid to be relaid with 
standard gauge track. 


Canada Dry Ginger Ale 


The annual report of Canada Dry Gin- 
ger Ale, Inc. and its subsidiaries for the 
fiscal year ended Dec. 31, 1928, gives some 
interesting details of the year’s accom- 
plishments of the corporation. Success 
continued to mark the operations of Can- 
ada Dry Ginger Ale, Inc. in 1928, as in 
every preceding year of its history. Sales 
increased; total net profits increased; 
»ubstantial purchasing economies were 
effected; production costs were again re- 
duced. 

Total current assets of the corpora- 
tion and its subsidiaries, G. B. Seely’s 
Son, Inc. and Chelmsford Ginger Ale Inc. 
were $4,499,446.57 with total current 
liabilities $1,320,771.74, leaving a work- 
ing capital at the end of the year of 
$3,178,674.83. 

Surplus at the end of the year amount- 
ed to $2,936,581.13. This sum represents 


the accumulated earnings of the corpor- 
ation and its subsidiaries after the pay- 
ment of dividends amounting to $1,963,- 


369.75, the setting aside of a contingency 
fund of $140,000, and the deduction of all 
other charges, including good will writ- 
ten off, income and franchise tax adjust- 
ments, and miscellaneous items. Includ- 
ed in the accumulated earnings is a net 
profit for the period which was approxi- 
mately 33 per cent greater than that of 
the previous year. 





Canadian Industries, Ltd. 

Expanding activities of Canadian In- 
dustries, Ltd., during 1928 are reflected 
in increased earnings, as well as marked 
improvement in its financial position, ac- 
cording to the corporation’s annual re- 
port. 

Decision of the company to enter the 
heavy chemical business was followed by 
acquisition of the Canadian Ammonia 
Company, the Canadian Salt Company 
and the Grasselli Chemical Company. In 
order to provide funds for these activi- 
ties, a portion of the company’s holdings 
in General Motors stock was disposed of 
and the result is seen in the “realization 
of assets” item of $10,415,152 under the 
heading of income for the year. 

Income from operations was $2,713,415 
as against $2,158,158, and with increased 
income from investments and realization 
of assets at $10,415,152, as compared 
with $25,431 in 1927. Total income 
amounted to $14,462,000 as against 
$3,144,940. 

After deducting preferred dividends, 
the balance was equivalent to $21.43 per 
share on the combined Class A and Class 
B common stock .outstanding as against 
$4.33 in 1927. After deducting common 
dividends at the rate of $4.50 per share, 
there remained a surplus of $11,176,120 
for the year. This brought total surplus 
up to $16,661,022. 


International Nickel Company 

Net earnings of $12,399,317 for 1928 
are reported for the International Nickel 
Company of Canada, Ltd., and subsidi- 
aries, in the annual statement to stock- 
holders. This total exceeds by $6,334,772 
the net earnings for 1927 reported by the 
predecessor company, the International 
Nickel Company of New Jersey. and its 
subsidiaries. 

With the exception of the war peak 
earnings of $13,557,970 for the fiscal 
year ended March 31, 1917, the past year 
was the most profitable in the company’s 
history. 

The report of the company for 1928 
covers the same operation as did the In- 
ternational Nickel report of last year, as 
control of the Mond Nickel Company was 
not obtained until after Jan. 1, 1929, 
while the previous preliminary changes 
in capita] structure had simply made the 
former operating company the holding 
as well as the operating company. 

The net profit of $12,399,317, arrived 
at after deduction of charges, deprecia- 
tion, depletion and Federal taxes, was 
equivalent after 7 per cent dividends on 
preferred shares, to $1.05 a share earned 
on 11,258,208 common shares of no par 
value. The predecessor company and its 
subsidiaries showed a net profit in 1927 
of $6,064,544, equivalent, after 6 per cent 
preferred dividends, to $3.30 a share 
earned on 1.673, 384 common shares of 
$25 par value each. 





Mineral Production 


Canada’s record mineral] production of 
$273,446,864 in 1928, a gain of 10% per 
cent over 1927, reported last week by the 
Dominion Bureau of Statistics, besides 
the increases in gold, silver, copper and 
nickel already made public, included ad- 
vances in other metals and in non-metal- 
lic products. 

New marks were set in the output of 
cadmium, lead, zinc and platinum among 
the metals and in cement, coal, gypsum, 
lime, salt and stone in the non-metal and 
structural material fields. Records were 
also attained for natural gas, petroleum, 
sand and gravel. 

Gypsum production increased 11.4 per 
cent over 1927 to a total of $3,622,007 and 
cement 15.2 per cent to $16,583,703. The 
stone output reached $9,919,703, asbestos 
$11,238,360, and fuels, comprising coal, 
natural gas and crude petroleum, $72,- 
995,225 

The Dominion report disclosed that 
Canada’s mining industry represented a 
capital investment of more than $700,- 


000,000, comprising outlay on lands and 
plants, ‘equipment of mines and smelters 
and working cash assets of operating 
companies. Nearly 85,000 men are em- 
ployed in operating the mines and -their 
associated enterprises, exclusive of pros- 
pecting and outside development workers. 


International Paper Company 


Canadian International Paper Com- 
pany is enlarging its Kipawa mill from 
75,000 tons to 100,000 tons a year of 
rayon sulphite wood cellulose. Located 
on the Ottawa River, 230 miles above the 
City of Ottawa, Kipiwa mill receives its 
wood from timberland reserves aggre- 
gating 5,200 square miles, and its power 
from Kipawa hydroelectric plant of 
Gatineau Power Company, controlled by 
Canadian Hydroelectric Corporation, 
Ltd., a subsidiary of International Paper 
and Power Company. 

A large proportion of the total world’s 
consumption of wood cellulose by manu- 
facturers of rayon (artificial silk) is 
supplied from Kipawa mill—one of the 
original Riordon properties. Its expan- 
sion is necessitated by the continually in- 
creasing demand for its product. The 
company does not manufacture rayon 
yarns for sale, its sole interest in the 
rayon field being the production and 
marketing of Kipawa sulphite wood cel- 
lulose for making high-grade rayon. 


Gold Mines 


Returns received by the Ontario [De- 
partment of Mines from the gold mines 
of the Province for January show a 
slight decline below January, 1928. As 
compared with the monthly average pro- 
duction for the calendar year, 1928, the 
Porcupine camp showed a decline of $91,- 
000, while Kirkland Lake increased by 
$35,000. 

For all gold mines, the production for 
January was $2,663,274, or $55,313 less 
than the monthly average for 1928. 

Receipts for crude bullion from On- 
tario at the Royal Mint, Ottawa, for 
January totaled 169,757.76 crude ounces, 
containing 133,985,423 fine ounces of 
— and 25, 713, 62 fine ounces of silver, 

laving a total value of $2,784,293.40. 

Six or seven well-known mines are now 
operating in the district of Woman Lake 
and over a hundred claims have been 
staked out. Transportation is by plane 
and lake boats, but these mediums are 
too expensive to permit extensive devel- 
ment. 


Natural Wealth 


The aggregate national wealth of Can- 
ada for the year, exclusive of undevel- 
oped natu”al resources, was $26,691,482,- 
000, says a report issued by the Dominion 
Bureau of Statistics. 

Similar estimates placed the total 
wealth for 1925 at $25,673,174,000, and 
for 1921 at $22,195,000,000, “though these 
figures are not exactly comparable in 
view of certain improvements and addi- 
tions made in the method of estimation,” 
the report points out. The figures, how- 
ever, can be taken to indicate an increase 
of about $500,000,000 for the twelve 
months under review over the _ pre- 
vious like period and approaching an 
advance of $3,500,000,000 in the five 
years, 1921-1926. 


Power Enterprises 


With a total investment of $1,000,000, 
000, power enterprises lead all other Ca- 
nadian industries in growth of capital 
investment, according to the Royal Bank 
of Canada. Between 1910 and 1928, this 
investment increased from $121,000,000 
to more than $900,000,000, a record un- 
equaled in Canadian finance. Power 
construction under way or planned in- 
volves an investment of $1,000,000,000 
more. Plants under construction call for 
an outlay of about $200,000,000 for in- 
stallation, machinery, transmission and 
distribution, representing about $6 in 
construction of plant and equipment for 
each $1 invested in direct power develop- 
ment. 

The largest power interests in Canada 
include the Power Corporation of Can- 
ada, Ltd., the Ontario Hydroelectric 
Commission, the Duke-Price Power Com- 
pany and the Gatineau Power Company 
of the International Paper Company. 
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News of Foreign Securities 





YNERMAN Y—The 
Reichsbank’s sale of 
46,000,000 marks in 
gold last week, which 
was the first of such 
transactions since 
May, 1927, caused no 

———~ surprise. Bankers 
= J consider it may easily 
be followed by fuither sales. On Feb. 

6, the rise in dollar exchange in Berlin 

to 4.215 proved that the Reichbank’s 

attempt to depress the dollar and ster- 
ling by parting rapidly with its exchange 
reserve had failed. For technical rea- 
sons the bank preferred selling gold be- 
fore the exchange reserve was entirely 
depleted. Since Feb. 7, the combined 
legal cover and free exchange holdings 

declined from an estimated 440,000,000 

marks to 270,000,000 marks. Funds are 

still flowing abroad and a new stiffening 
of New York money rates has fore- 
shadowed a further outflow. 

The German gold export point is vari- 
ously calculated as between 4.215 and 
4.2165, but whereas the dollar did not 
rise high enough to make private arbi- 
trage of gold sales profitable, having 
gold deposited in London and New York, 
and taking into account the fact that 
its gold holdings carried no interest, the 
Reichbank was able to sell profitably. 
Bankers, generally, approve of the 
Reichbank policy. They declare that 
Germany’s readiness to sacrifice gold in 
support of reichmark exchange, al- 
though the present bank law does not 
compel her to do so, has had a good 
psychological effect on the international 
market, 

Alfred Lansburgh, editor of Die Bank, 
proclaims strongly for a free interna- 
tional movement of gold and declares 
there can be no fear of an insufficiency 
of the world’s gold supply if all central 
banks regulate their circulation in accord 
with their gold holdings. Lansburgh 
again criticizes the English and Amer- 
ican central bank policy for ignoring this 
principle or recognizing it only belatedly. 

A shipment of $10,900,000 of gold was 
reported March 12 to be on the way from 
Germany to New York, tke first major 
movement from that source since May, 
1927. The statement of the Reichsbank 
for March 7 showed a reduction of about 
$11,000,000 in gold coin and bullion. The 
bulk of this is believed to represent the 
metal engaged for shipment to the United 
States. 

The German reichsmark has been un- 
der pressure at a level below 23.74 cents, 
the point at which it is calculated to be 
profitable to send gold here from Ger- 
many. In recent months, Germany has 
drawn large amounts of gold from Eng- 
land. 

A shipment of $1,000,000 gold arrived 
March 13 from Argentina on the Mun- 
son liner Pan America. This is part of 
a total of $4,475,000 of gold cmaneed in 
Buenos Aires, the remainder being ex- 
pected later this month. These ship- 
ments are the result of weakness in the 
Argentine peso, which made it cheaper 
to send gold than to pay a premium for 
American dollars in Argentina. 

Berlin Stock Prices 

The following prices show the _m 
on the Berlin Stock Exchange on Marc 
12, 1929: 








Sch. Dol. 
Allg Dtsch Credit Amst.... 140% 33. 
Barmer Bank Verein.... aad 
Berliner Handels ........ ..217% *51.71 
Commerzbank ........... .195 46.41 
Darmstaedter Bank ‘ 275% 65.57 
Deutsche Bank ... , ..-170% 40.52 
Disconto Commandit . .. 163 38.79 
Dresdnet Bank . ie 168 39.98 
Reichsbank ..... ; . 802% 72.05 
Farbenindustrie ..... “24314 57.95 
German Gen Elec : 163 38.79 
Siemens & Halske ‘ .366% 87.29 
Gelsenkirchen sade ‘ 127 30.22 
Harpener . ‘ : 134 31.89 
Phoenix .... iene : . 94 22.37 
Ver Stahiwerke wane : 93 22.13 
Mannesmann Tubes ‘ 119% 28.41 
Paketfahrt 127% 30.32 
‘North German Lloye . 125% 29.87 
Schultheiss ..... ; 276%, 65.81 
Polyphon ...... Ce ad .348 82.82 
nh Tie 264 62.83 


*Extra dividend. 


Vienna 
The-following cable was received from 





Last week 
Previous week... 
Same week in 1928 
Year to date 

1928 to date 


10 Foreign Government Bonds. 


Last Week. 


oe 54% 


British con. 2s ia 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended March 9, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


N. Y¥. Stock Exchange. N. ¥. Curb. 
... . $14,328,500 $1,662,000 
.... 14,086,000 1,862,000 
.... 16,853,500 8,846,000 
....136,990,550 17,860,000 

. 187,423,000 51,648,000 
High. Low. 
ose See 104.39 


FOREIGN GOVERNMENT SECURITIES 
Previous Week. 
British 5s 101% 1017%4@101% 103 @101% 
554%4@ 55% 


British 4%s ...... @ 97% 98% 99144@ 9744 97%@ 97% 
French rentes (in 

Paris) .71.45@70.40 71.90@71.15 73.90@67.50 67.90@67.50 
French W. (in 

Paris) .97.95@97.00  97.20@97.03 99.00@95.35 88.10@87.60 


Same Week 1928, 
1024%4@101% 
55%4@ 55% 


Year to Date. 


5674@ 54% 








the Vienna Chamber of Commerce under 
date of March 12, 1929: 

“The annual report of the National 
Bank published this week refers to the 
disappointment caused in _ Austria 
through the delay of international com- 
missions in granting authority for rais- 
ing the investment loan. The slow work- 
ing of this and other foreign machinery 
has occasioned the loss of time, now 
amounting to one and a half years, 
whereby at least one favorable moment 
for carrying out operations was also 
missed. But for the foresight and pru- 
dence of the Austrian treasury, the coun- 
try would have been in an awkward fi- 
nancial situation. Nevertheless, the Na- 
tional Bank deems impossible a situation 
which compels Austria, before effecting 
any credit transaction, to solicit authori- 
ty from a long chain of international 
commissions and foreign bodies which 
consciously or unconsciously delay the 
compliance by many months. The in- 
dispensable outlay for productive devel- 
opments, therefore, had to be financed 
out of current revenue, delaying, sorely, 
the needed relaxation of tax burdens and 
thereby creating an obstacle to larger 
economic expansion. Regarding other 
aspects of the economic situation, the 
National Bank, in virtual agreement 
with the opinion of Konjunktur For- 
schung Institute, states that the progress 
made in 1927 was, on the whole, main- 
tained in 1928, but refrains from prog- 
nostications.” 

The following prices show the open- 
ing on the Vienna Stock Exchange on 
March 12, 1929: 


Sch. Dol. 

Neiderostericher Escompt ... 23.0 3.25 
Bodencredit Anstalt (new shares, 

6 old, 1 new) . 108.9 15.38 


Creditanstalt (new shares, 5 old, i 


new) 58.7 8.29 
Mercurbank (new shares, 50 old, ‘4 

new) .. 1.8 3.08 
Wiener Bankverein (new shares, 3 

old, 1 new) §,. 24.6 3.47 
Alpine Montan ’ .... 39.9 5.63 
Krupp Bendorf 1.5 1.62 
AEG venen (new shares, bind old, 

1 new 33.7 4.76 
peahen Josefstal . 7a 
Staatsbahn . . 44.1 6.23 
Siemens . . 22.2 3.14 


Italian Stock Prices 


Quoted in dollars on basis of prices on 
Milan Stock Exchange March 12: 


BANKS 
Bid. Asked 
Bank d'Italia --114 115 
Banco Commerciale Italiana 6% 77% 


Banca d’Amer d'Italia and Amer. NS 1214 


Credito Italiano .... 3% 44% 
PUBLIC UTILITIES 
Adriatic Electric Chlekiakensenenl 14% 15% 
Adamello : 14% 15% 
Italgas ‘ . 14 14%, 
Italian Edison weeee 4% 
Lombard Electric 5 ‘ 57% 2 
Seso Electric 7 T™ 
Sip Electric ‘ech 9% 
Terni Electric , ‘ 22%, 23 
Unes ba ssid ‘ 6% 7% 
INDUSTRIALS 
Cosulich , 7 ™% 
Ernesto-Breda 8 & - 
Fiat Motors .. 315% 32% 
Isotta-Fraschini - ae -. 18% 14% 
Montecatini Jee 15% 
Navigazione Generale Italiana 26% 27% 
Pirelli. Rubber . 52 53 
London 


The gradual decline in sterling is 
keeping alive and intensifying the un- 


easiness which is felt regarding the 
monetary situation. The present rate 
of exchange is the merest fraction above 
the point at which it would pay to ship 
gold from London to New York. 

There seems to be little doubt that had 
American buyers been able to obtain 
gold in the London open market last 
Tuesday week at a little below the price 
fixed the Bank of England would not 
have been able to secure the £590,000 in 
bars, which it is reported to have pur- 
chased on that day. 

As a matter of fact, it was only by 
bidding an even higher price than in the 
previous week that the Bank was able 
to prevent this new gold from going to 
America, and as sterling is lower now 
than then it is questionable whether a 
resumption of gold exports to America 
can be avoided. When gold shipments 
were made to America in February, ex- 
change stood at $4.84%, while American 
buyers paid the Bank of England’s sell- 
ing price of 84 shillings 11% pence per 
ounce, but estimated that if gold could 
be obtained in the open market at one 
penny per ounce below the Bank of 
England’s price shipments could be 
profitably made with exchange at 
$4.85%. If the present very high call 
money rates in New York prevail for 
any length of time, ster ling is certain to 
fall further, while if gold is again with- 
drawn from the Bank of England the 
market takes‘the view that there will 
be no alternative but a further advance 
in the Bank rate. 


London Closing Prices 


These quotations were made at the 
close of trading on the London Stock Ex- 
change March 12: 


Gosing 
rice. 
American Golanene : osncengenauenl £9 
Do pf ‘ cade cheek ‘ cevncene 
Anglo- erp ies .40s 
Asso Port Cement ord.............. 27s 1044d 
British Celanese ....... -.cily. ecko a aaa 
a RPT eaeenecee 14s 
orm Celanese . ee he oF — 
reer “ERE SS Lamnannel £914 
Canadian Marconi Terry. 
Columbia Graphophone Ke vesdenan deal £14}} 
Courtaulds .......... a alia ia age aoa a 
srecte AP a are piaaKen eer 
M V Graphophone ... 6osnudoen £y 
RBA. Can Funds.. wees 405% 
Imperial Chemical .. ’ a ...40s 
Int Holding (Can funds) ... sia 
London Tin syastente Bs ote eee £4/, 
Marconi ... ‘ ‘ , ~ 
Margarine Union . ectnueads grad aweane 69s 
Margarine Unie ‘ica ave 
Mexican Power & Light ovenesdea See 
MD hx: 6.6-u. 00 5 da'e-3s oes £6156 
Royal Dutch . . ; .. £32 
Tin Selection Trust ; : ree 
Shell Transport ; ; <2k ee 
a bp Elec ae . .23s 9d 
War Loan 5s e* .. £10144 
*Nominal. 


Paris 

Thursday’s return of the Bank of 
France, dated March 1, shows total as- 
sets available abroad of 29,773,000,000 
francs, compared with 29,822,000,000 at 
the end of the previous week. Total 
liabilities at sight rose slightly to 
82,032,000,000, compared with 81,960,- 
000,000, and the proportion of gold re- 
serves to total liabilities remained at 
41.52 per cent. The Bank’s balances 
abroad are roughly divided between 
London and New York. One year ago 
a greater portion of foreign exchange 
held was included in the sundries ac- 


count, which totaled 26,300,000,000 
francs. 

Total foreign holdings of the Bank 
at that time may be estimated at 
24,206,000,000 francs, or $950,000,000. 
The total was 26,500,000,000 francs at 
the moment of stabilization. By the end 
of last December it should have reached 
nearly 36,000,000,000 as a result of the 
repurchase by the Bank of foreign ex- 
change out on loan. But on one hand 
the Bank purchased gold in London and 
New York at the end of 1928 and the 
beginning of 1929, and on the other 
hand was obliged to sell foreign exchange 
to prevent the dollar rate from going 
above the export gold point. Therefore, 
at the end of December, 1928, the Bank’s 
holdings abroad totaled only 32,700,- 
000,000 francs, and have since decreased 
almost another 3,000,000,000. 

Paris Closing Prices 

The following closing quotations were 
recorded on the Paris Bourse March 12. 
in francs: 

BONDS 


Closing 

Price. 
Rente 4% 1917 .. ais ewan 85.70 
Rente 5% 1915-16 ... --.- 97.50 

BANKS 
Banque de France .. . ~ ++ -20,150 
Banque de Paris et des Pays Bas..... 4,980 
Banque de |’Union Parisiene .. 2,525 
Comptoir National d’Escompt . 2,640 
Credit Lyonnais .... cece OOOO 
Societe Generale Sree: 
Credit Commercial de France... o> ae 
Banque National de Credit . 1,905 
PUBLIC UTILITIES 
Cie Generale d’Electricite ee .. 4,195 
Energie El! du Littoral Medit occs Ee 
Energie E] du Sud Ouest 1,750 
Union d’Electricite .. . 1,315 
INDUSTRIALS 
Canal de Suez ..... . . .25,600 
Hotchkiss & Cie .» 2,880 
Kuhimann ... 1,152 
Mines de Courrieres oo. ae 
Pechiney ..... .... 3,900 
St. Gobain, Chauny, Cirey (ex rights). 8,350 
Schneider et Cie soe 2,000 
Haut Katanga capital shares . 8,675 
Asturienne des Mines OS 
Air Liquide ROR . . 1,437 
RAILROADS 

Chemin de Fer du Nord .. 2,620 


Paris Lyons Mediterranean , 1,485 


Geneva Quotations 
Closing quotations on March 12 in- 
cluded : 


Bid. Asked. 
Union Financiere de Genev ‘ wae « 
Societe de Banque Suisse 815. 
Credit Suisse .. 950 955 
Amer ren an Securities, com 485 
Do pf 515 520 
Lima L, Pow & Tramways pf 590 595 
Hispano Amer de Electric idad '2,760 
Nestle & Anglo-Swiss Cond Milk 850 
Kreuger et Toll .. . 980 
Cie Suedoise de Allumettes B 547 
BOND 


Societe Meridionale d’Elec 7 27..5,700 5,150 
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The Week’s Foreign Economic Developments 
From an American Point of View 


Continued from Page 512 


ures of last year, ostensibly directed 
against the kulaks only, in some prov- 
inces hit one-fifth of al] the peasants. 


NOTES 


HE Ford Motor Company is about 
to launch an intensive campaign to 
recapture and extend its former 
sales in Continental Europe. The effort 


BONDS 


Akron, Ohio, City of, $1,200,000 4%s and 
4%s,'A & O, due Oct. 1, 1930-1954, yield 
4.75% to 4.50%, offered March 13. Lehman 
Brothers; Ames, Emerich & Co., Inc.; 
Kean, Taylor & Co.; Kountze Bros., N. 


Black Hawk Hotels - 18be $1,650,000 1st s f 
g 6s, due March 1. 939, price 100, yield 
6%, offered March Geo. M. Bechtel & 
Co., Davenport, Soa. 


Bolivar Apts. (The), Inc., $1,300,000 544% 
gtd Ist prudence ctfs, M & S, due March 
1, 1931-1936, offered March 12. The Pru- 
dence Co., Inc., N “ 


Buncombe Co., N. C., $2,100,000 5s, M & S, 
due March 1, 1932- 1968, yield 4.80%, of- 
sored March 11. Morris Mather & Co., 


Charleston Hotel, Lake Charles, La., $375,- 
000 ist ser g 6s, due July 1, 1930-1942, price 
100, yield 6%, offered March’ 4. 
Voss & Co., Inc.; Canal Bank & Trust 
Co.; Moore, — & Co., New Orleans. 


Chautauqua Co., N $350,000 coup g 5s, 
due April 1, 1938 rm "1939, yield 4.35%, of- 
fered March 13. National City Co... H. F. 


Cities Service Co. $50,000,000 5% g debs 
(with common stock purchase warrants), 
M & S, due March 1, 1969, price 97%, ae. 
fered March 13. Harris, Forbes & 
Halsey, Stuart & Co., Inc.; the National 
City Co.; Bonbright & Co., Inc.; E. 
Rollins & Sons; A. B. Leach & Co., Inc.; 
Henry L. Doherty & Co., N. Y.; Federai 
Securities Corp. ; Pearsons-Taft Co., Chi- 

o. 


is to be especially intensive in France. 
The Ford assembling plant in Paris is 
now capable of turning out about 15,000 
cars annually. A portion of the stock 
of the new French Ford Company is to 
be offered to the French public; just as 
a part of the stock of the Britsh Ford 
Company was offered to the British 
public. The price of the cheapest new 
Ford model has been reduced to 25,700 
francs, about the same as that of the 


four-cylinder Citroen, and prices of othe 
Ford models have been brought to cor- 
respond with prices of corresponding 
Citroen models (despite the 45 per cent 
duty). 

Several years ago the Ford Company 
was selling about 15,000 cars annually 
in France. Then came the Ford change 
of models and reduction of sales to 
almost nothing. Meantime the French 
producers aroused themselves. Now Mr. 
Ford comes back. It will be interesting 
to watch results. The Citroen Company 
announces a production schedule of 
80,000 cars in 1929. 

The main parts of the Ford cars to be 


Current Security Offerings 


BONDS 


Chile, Republic of, $10,000,000 ext loan s f 
g 6s, M & S, due March 1, 1962, price 93%, 
yield 6.48%, — March 11. The Na- 
tional City Co., =: 


Congregation of St. Ann Roman Catholic 
Church, New Orleans, $120,000 lst ser ¥ 
54s, due Jan. 1, 1930-1934, price 100, yiel 
5.50%, offered March 4. Hibernia Securi- 
ties Co., Inc., New Orleans. 


Cornwall, N. Y., Town of, $150,000 Union 
Free School Dist. No. 5 g 4%s, due March 
1, 1930-1949, yield 4.70% to 259%. offered 
March 13. Lehman Bros., N. Y. 


Federal Corp. $100,000 ist r e can tr bonds, 
Series “AW,” due March 1, 1930-1934, + ee 
100, offered’ Feb. Union Bank & 
eral Trust Co., Richmond. 


Fort Worth Electric Bidg., Fort Worth, 
Texas, $1,500,000 Ist fee and leasehold s f 
g 6s, due Jan. 1, 1944, price 99, offered 

S. W. Straus & Co., Inc., Chi- 


Highststowns Rug Co. $1,400,000 15-yr 64% 
s f g debs (with stock purchase warrants), 
due Feb. 1, 1944, price Ses vield 6.65%, of- 
fered March 7.. Zwetsch, Heinzelmann & 
> * on American Bond & Mortgage Co., 


International Power Co., Ltd., $2,000,000 30- 
yr 6% g debs, due March 1, 1957, price 97, 
offered March 8. Royal Securities Corp., 
Ltd., Montreal. 

Kirby (John H.) $400,000 coll 6% ser g 
notes, due Aug. 1, 1929, to Feb. 1, 1931, 
price 100, yield 6%, offered March 4. ‘Whit- 
ney-Central Bank, New Orleans. 











NEW ISSUE 


Transfer Agent 
Guaranty Trust Company 
of New York 


History «and Business 


corporations) and subsidiaries; 
years have been successfully engaged 
the Continental-Diamond Fibre 
as at November 30, 1928, 


a book value of $15.47 per share, 
Assets It is beiieved that the plants 


145,000 SHARES 
CONTINENTAL-DIAMOND FIBRE COMPANY 


(Delaware Corporation) 
Capital Stoc' 
(No Par) 


The Commercial National Bank and Trust 


Capitalization 
(On completion of present financing) 
To be presently 
Authorized outstanding 
Capital Stock, no par value. 480,000 Shares 450,000 Shares 


50,000 shares reserved for options at “$23 per share for one year and at $26 per 
share for two years. 

Continental-Diamond Fibre Company was organized in 

January, 1929, to acquire certain of the properties as of December 31, 1928, of 

Continental Fibre Company and Diamond 

including the Celoron Company, 


and Laminated Phenolic (Bakelite) products. 
plementary rather than competitive so that. as a result of such consolidation, 
Company 
and one of the important factors in the industry. 
after giving effect to this financing, 
Messrs. Lybrand, Ross Bros. & Montgomery 
of which approximately $6.22 are Net Current 
and property as shown on such balance 
sheet are carried at a value considerably 


Price $23 Per Share 
Hayden, Stone & Co. 


New York Boston 
Portland, Maine Paris, France Springfield, Mass. 
The statements contained herein are not guaranteed but are based upon information which we 

believe to be accurate and reliable. 


Registrar 


Company of New York 


State Fibre Company (both Delaware 
which for many 
the manufacture of Vulcanized Fibre 
Their respective products are com- 


will be a_ strong, well-balanced unit 
The pro forma balance sheet 
as certified by 
Certified Public Accountants, shows 


less than present replacement costs. 














| NEW ISSUE 


Transfer Agent: 
State Street Trust Company 
BUSINESS: 


Boston 


industry 


Cavital Stock (No par Value) 


and their essociates. 


$3,000,000 in cash 


JACKSON & CURTIS 





150,000 SHARES) ‘osieanet. 

AVIATION SECURITIES CORPORATION OF NEW ENGLAND 
(Incorporated Capital ‘Stock Delaware) 

(No Par Value) 


Aviation Securities Corporation of New England has been organized, 
under the laws of the State of Delaware, by a group whose members (largely 
residents of New England) are closely 
for the purpose of participating in and assisting the development of this 
A portion of the Company's resources will be devoted to the development of 
those originating in New England, as in 
supplemented by the advice of the Com- | 


such new aviation projects, especially 
the opinion of the Board of Directors, 
j pany’s technical associates. merit such 
all times a further part of its assets in the securities of established aviation 

} companies, both manufacturing and transportation. 
CAPITALIZATION: The Corporation will 


preferred stock, its capitalization being all of one class of stock, as follows: 
To be presently 
Authorized outstanding 


+The balance of 100,000 shares of unissued stock is under option until March 1, 1932, 
one-half at $25 per share and one-half at 
ASSETS: Aviation Securities Corporation of New England will begin business with 
Price $23.50 per share. 
HAYDEN, STONE & CO. 


The statements contained herein, while not guaranteed, are hased upon information and acivice 
which we believe accurate and reliable. | 


Registrar: | 
The First National Bank of Boston. 


associated with the aviation industry. 
assistance It is proposed to invest at 


commence business with no bonds or 


+250,000 shares 150,000 shares 


30 a share. to the organizers of the Company | 


JAMES C. WILLSON & CO. | 











BONDS 


Kreuger & Toll Co. $50,000,000 5% sec s f g 
debs, M & S, due March 1, 1959, price 98 
yield 54%%, offered March 7. Lee, Higgin- 


son & Co.; Gugeanty Co. of N. Y.; the 
National City Co.; Brown Bros. & Co 
Dillon, Read & Co.; Clark, Dodge & Co 


N. Y., and the Union Trust Co. of Pitts- 
burgh 

Lawyers Mortgage Co. $860,000 gtd Ist ctfs 
secured on various properties in Greater 
N. Y., due Oct. 1, 1933, to March 1, 1934, 
yield 5.50%, offered March 7 Lawyers 

ortgage Co., N. Y. 

Lexington > itt Co., Lexington, Ky 
$2,500,000 1st 15-yr g 6s, Series 1929 (with 
stock purchase warrants), M & S, due 
March 1, 1944, price 99%, yield 6%, offered 
wee 12. Hoagland, Allum & Co., Inc.; 

R. Compton Co., N. 
Mississippl, S a of, $3,500,000. cup 6% notes, 
March ‘1, 1980, yield 5.40% 
offered March 11. Harris, Forbes & Co.; 
Curtis & Sangee; Stranahan, Harris & 
Oatis, Inc. W._ Pressprich & Co.; Hi- 
bernia Securities Co., Inc., N. 

Newark, N. J., City of, $9,250,000 gz 4%s 
M & S 15, due March 15, 1930-1969, yield 
4.40%. offered March 7. Guaranty Co. of 
N. Y.; Bankers Co. of N. Y.; Lehman 
Bros.; Roosevelt & Son; White, Weld & 

“Co.; Estabrook & Co.; R. L. Day & Co.; 
E. H. Rollins & Sons; Kountze Bros.: 
Barr Bros. & Co., Inc.; Ames, Emerich & 
Co., Inc.; Geo. B. Gibbons & Co., Inc 
Dewey, Bacon & Co.; H. L. Allen & Co. 
Graham, Parsons & Co.; R. M. Schmidt & 
Co.; Curtis & Sanger; Hannahs, Ballin & 
Lee; Batchelder, Wack & Co., N. Y.; W 
H. Newbold’s Son & Co.; Edward Lowber 
Stokes & Co., Philadelphia, and J. S. Rip- 
pel & Y-. Newark. 

Nutley. N N. J., Town of, $1,325,000 g 4%s and 
6s, $697,000 temporary impvt 6s, due Dec 
1, 1929, vield 5.50%; $402,000 assessment 
6s. due March 1, 1930-1938, yield 5.25% to 
4.80%. and $226,000 public imp. Yt 4%s, due 
March 1, 1930-1956. yield 5% to 4.65%, of- 
fered March 8 The Bancamerica Corp 
B. Van Ingen & Co., N. Y.; M. M. 
Freeman & Co., Philadelphia 

Public Service Co. of New Hampshire 
$1 000,000 additional ist and ref g #4%4s, 
Series ‘“‘B,” due Oct. 1, 1957, price 94% 
yield 4.85%, offered March 8 Tucker 
Anthony & Co.; Old Cyeny Corp.; Hill 
Joiner & Co., Inc., , 

Schulte-U nited atthe: Inc., $6,500,000 
s f 54% g debs (with common stock allot- 
ment ctfs), M & S, due March i, 1959 
price 100, ‘yield 5.50%, offered March 7 
Otis & Co.; Harris, Forbes & Co.. N. Y 

Teaneck, N. J.. Township of, $449,000 impvt 
5%4s, due 1930-1938, yield 4.85%, offered 
March 11. R. M. Grant & Co., Inc., N. Y 

Yaarab Temple Building Co., Atianta, Ga., 
$1,500.000 1st s f g 64s, J & D. due Dec 
t. 1948. price 99%, yield 6.30%, offered 


March 7. Taylor, Ewart & Co., Inc., N. ¥ 


STOCKS 


Alligator Co. 15,000 shares common, no par 
— $26.50, offered March 5. Caldwell & 
Co., Louisville; Lorenze E. Anderson & 
Co., St. Louis. 

American Radio & Television Stores Corp. 
100.000 shares capital, no par, price $30.50 
offered March 7. Trumbull, Wardell & 
Co., Chicago. 

Aviation Corp. (The) 2.000,000 shares com- 
mon, no par, price $20, offered March 11 
Lehman Bros.; . Harriman & Co., 
Inc.; Hallgarten & Co.: Chas. D. Barney 

.; Edward B. Smith & Co.; Pynchon 

.; Guardian Detroit Co., Inc.; Hitt 

Farwell & Co.; E. F. Hutton & Co. and 
others in a large syndicate. 

Aviation Securities Corp. of New Eneland 
150.000 shares capital, no par. price $23.50 
offered March 11. Hayden, Stone & Co. 
Jackson & Curtis, N. Y., and James C 
Willson & Co., Louisville. See advertise- 
ment. 

Blum’s, Inc.. 25.000 shares $3.50 conv pf 
no par, offered March 5. Blyth & Co 
Chicago. 

Breeze Corp., Inc., 90,000 shares conv pref- 
erence, Class ‘“‘A,’’ no par. price $14.75 
offered yore 7. R. B. MeMillen Co 
Inc., N. 

Brunner- Winkle Aircraft Corp. 50,000 shares 
common, no par, price $15, offered March 
7. Marlon S. Emerv & Co., Ine., N 

Buckerfield’s, Ltd., $200,000 7% cum pref- 
erence, price par, bonus of 2/5ths share 
rommon, offered March 1. Pemberton & 
Son, Vancouver. 

Canada Health Food Products, Ltd., 
$100,000 7% cum preference, J & J, price 
$14, offered March 1. Smith, Shean & 
Homuth of Toronto. 

Caulfields Dairy, Ltd., $300,000 7% cum 
partic conv Preference. par $100. offered 
March 2 . Worthington & Co., Ltd 


Toronto. 
Century Rotary Motor Corp. 10,000 shares 


common. price $10, offered March 2. Nel 
son A. Goodwin Co., N. ¥ 


sold’ in France will be brought from 
Detroit, but the engines will come from 
he Ford factory at Cork, Ireland. 


Further Increase in Sales Expected 


A total sale of 250,000 to 300,000 
American cars in the European markets 
in 1929 is predicted by the knowing. The 
total French production of cars and 
trucks in 1929 is expected to be in the 
neighborhood of 250,000, as against 
190,000 in 1928. 

Overseas sales of the General Motors 
Corporation in 1928 totaled 282,157 cars, 
against 193,830 for 1927 and 118,791 for 
1926. 


STOCKS 
Investing Corp. 20,000 shares 
arch 7. S. Edward Fox 


Claremont 
common, offered 
& Co., Inc... N. Y¥. 

olumbia Pictures Corp. 25,000 sh conv pref- 

erence, no par, price $42.50, and 30,000 
shares common, no par, price $31, offered 
March 8. Goddard & Co., Inc.; Jackson, 
Storer & Schwab, N. Y. 

onsolidated Service Co. 50,000 shares conv 
$2.50 pref, D, no par, and 25,000 
shares common, no par, in units of 1 
share pref and % share common at $35 
per unit, offered March 2. Hoagland, 
Allum & Co., Inc., N. Y. 

ontinental-Diamond Fibre Co. 145,000 

shares capital, no par, price $23, offered 

March 11 Hayden, Stone & Co., N. Y¥ 
See advertisement. 

Counselors $nvestment Corp. 30,000 shares 
no par, price $100, offered March 8. Coun 
selors Investment Corp., Boston. 

Delaw are-Montgomery Counties Co. for 

guaranteeing mortgages 6% cum pf, par 
$100, and common, no par, in units of 1 
share of each class at $110 per unit, of- 
fered. March Delaware-Montgomery 
Counfies Co. for Guaranteeing Mortgages, 
Philadelphia. 

Diversified Investments, Inc., 10,000 addi- 
tional shares cum and partic Class ‘‘A,"’ 
no par, price $66.50, offered March 4. Tele- 
phone Bond & Share Co.; Prescott, Wright 
& Snider Co., Kansas City. 

Dodge Manufacturing Co Ltd. 18,000 
shares cum conv Class ‘‘A’’ pf, F, M, A 
N, price $31, 1 share Class ‘‘B’’ common 
at $21 per share with 3 + a offered 
March 1. Hanson & Co., Inc., Toronto 

Duffering Paving & Crushed Stone, Ltd., 
$2,000,000 7% conv cum Ist pf, par $100, 
price par, 3 shares common with 10 shares 
pf, offered March 6. McLeod, Young, 
Weir & Co., Ltd., Toronto. 

Electric Investors, Inc., 40,000 shares addi- 
tional $6 pfd, F, M, A, N, no par, price 
$99, yield 6%, offered March 8. Bonbright 
& Co., Inc., N. Y. 

Fair Stores Co. 50,000 shares common, no 
par, price $25, offered March 11. Cald- 
well & Co.; J. C. Bradford & Co., Nash- 
ville Rogers, Caldwell & Co., Inc., N. Y 

Insurance Stock Trust Shares Series ‘‘F,"’ 
F & A, due Feb. 1, 1969, price $25, offered 
March 13. U. S. Shares Corp., N. ¥ 

Inter-Allied Aeronautics, Inc., 200,000 shares 
sapital stock (with warrants), no par, 
price $17.50, offered —~? 11 Bertram 
A. Unger & Co., Inc., N. 

Investment Foundation, ea. 40,000 shares 
conv pf, price $70, with 1 share common, 
offered March 8. Flood, Barnes & Co.; 
Mis ara & McCarthy; Eastern Securities 

Societe de Placements du Canada 
Montreal 

Irving Oil Co., Ltd., $375,000 6% cum partic 
pre ference, par $50, price par, share 
c imon as bonus with 2 shares prefer- 
ence, 9ffered March 1. Eastern Securities 
Co., St. John. 

Ke ennedy (Colin B.) Corp. 50,000 shares conv 

Class ‘‘A,’’ no par, ‘price $25, offered 

y Edward D. Jones & Co., St 


Aircraft Co., Ine., 87,500 shares 
ar, price $10. of epeagee Feb., 


on 


a 


~ 





; 
LOuIs 
Lincoln 
common, no 


1929. A. A. Durante & 

Los Angeles Pacific Properties Corp. 
$1,000,000 7% cum s f a. $100, price 
$110 per unit of 1 Le 8 : pf and 1 


share no par common, acne March 4 
Los Angeles Pacific Properties Corp., Los 
Angeles 

National Short Term Securities Corp. 7,500 
units of 7% cum pf and Class ‘‘A’”’ com- 
mon, at $105 per unit of 7 shares cum pf 
(par $10), 7 shares Class ‘‘A’’ common, 
and purchase wts for Class ‘'A’’ common 


offered March 13. F. B. Wilcox & Co 
In¢ N. Y 
Oshkosh Overall Co. 30,000 units $2 cum 


conv pf, no par, and common, no par, in 

units of 1 share of each class at $38, of 

eee ie 12. Taylor, Ewart & Co 

nc s 

Quebec Telephone & Power Corp. 44,000 

hares Class ‘‘A’’ common and 44,000 
shares Class ‘‘B,"’ no par, offered March 
4. H. B. Robinson & Co., Ltd., Montreal 

Sarnia Distilleries, Ltd., 24,710 shares com- 
mon, no par. price $27.50, offered March 1 
Dickson, Joeiffe & Co., Toronto. 

Starrett Corp. (The) 200,000 shares common, 
no par, offered March 7. G. L. Ohrstrom 
& Co Inc.; Edward.B. Smith Co 
Graham. Parsons & Co., N. Y., 
ney & Co., Philadelphia 

Schiff Co. (The) $1,000,000 7% cum pf (with 
common stock purchase warrants), M, J, 
S, D 15. par $100, offered March 13 
George H. Burr & Co., N. 

Southern Air Transport, Inc., 100,000 shares 
capital stock, no par, price $14, er 
March 13. James C. Willson & Co., N. 
Watson, Williams & Co., New et 


and Jan- 
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Business Statistics 


NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED St A TES—1928 









































NEW PASSENGER CAR KEGISTRATIONS IN THE UNITED STATES—1928. 
(Per cent of total monthly new registrations) (Per cent of total monthly new registrations) 
Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec Jan. Feb. Mar. Apr. May. June. July a5 Sept. Oct. Nov. Dec 
Gen'l. Motors (total)50.08 51.20 47.85 46.22 45.80 45.16 41.69 38.60 36.42 34.68 31.90 22.31 | Gen. Motors (total).44.66 49.30 50.60 49.74 48.57 48.01 45.93 6 46.51 42.04 32.19 17.87 
Chevrolet 29.27 33.24 30.30 28.80 28.17 27.46 26.07 22.13 20.05 19.81 16.09 7.37 Chevrolet "39.38 44.73 45.26 43.92 42.75 42.17 39.76 41.82 37.82 27.89 12.88 
Buick 8.54 6.49 6.01 6.02 6.09 6.34 4.79 7.23 698 659 5.12 5.54 G. M. C. 4.98 4.50 5.29 5.76 5.75 5.83 6.14 4.65 4.18 4.27 4.98 
Pontiac 6.74 681 6.15 6.12 6.26 6.23 6.21 5.50 5.17 4.41 6.39 4.69 Yellow 30 07 4.06 (iB 04 4 03 01 
Olds .. -291 1.72 251 249 268 282 270 227 243 212 1.70 1.69 | Ford 7.34 7.11 7.94 11.72 14.42 16.59 15.65 20.33 26.70 35.39 46.73 
Oakland 2.10 1.65 158 1.48 1.36 1.24 117 .77 ~~ .44 33 1.37 1.59 | Graham Bros 18.26 16.72 14.21 11.36 8.45 8.50 10.28 9.48 9.12 9.14 9.48 
La Salle .58 .60 67 64 61 53 41 38 i ry ty é 72 International ... 2.73 7.23 680 6.50 7.52 7.60 8.92 8.74 7.39 6.72 7.42 
Cadillac 94 .60 66 .67 63 54 .34 #32 «62 ~«2«.63~«(OS6 71 | Reo . 5.10 5.46 5.58 5.73 5.82 5.65 5.04 3.80 3.81 3.64 4.15 
Ford (total) 2.14 3.21 6.55 7.72 8.83 11.35 13.48 19.15 22.42 26.89 31.57 37.83 Mack 2.21 2.23 246 2.45 2.81 1.99 2.2: 132 1.47 1.78 2.31 
Ford . 1.79 298 6.34 7.50 8.62 11.17 13.30 19.00 22.25 26.73 31.40 37.67 | White 2:93 2.22 2.26 2.25 195 2.01 1.77 140 1.44 1.74 1.69 
Lincoln .... ‘ 35 .23 21 22 21 18 18 15 17 16 17 16 Federal 1.08 1.20 .92 90 1.15 95 1.0: i7 82 81 90 
Chrysler (total) 12.29 11.18 11.46 11.47 10.76 9.60 9.36 9.35 10.37 10.95 11.53 11.90 | Autocar 69 45. .76 77 82 74 ~ «7 52 .62,—Si«i«7Ds«wB 
Dodg 5.68 5.33 5.50 5.57 4.99 453 4.22 3.82 3.89 3.87 5.29 5.52 Brockway 68 63 78 87 77 56 8: at 61 .64 76 
Ghrysier 6.6! 5.85 5.96 5.90 5.77 5.07 3.68 347 3.36 3.38 2.85 2.98 | Diamond-T a= =< <a 49 60 86.69 ~— 64 6 63 .76 95 
TS 146 1.60 1.95 2.18 1.88 1.9% Willys-Over. (total) | { | q .98 1.03 97 1.06 1.02 94 
46 1.17 1.52 1.51 1.47 Whippet 3 { t ‘ f .85 8 81 92 SS 74 
Willys Overi’ d(total) 7.28 7.39 7.52 7.99 9.27 8.65 7.21 647 5.88 5.38 6.28 Knight { { ' { f 13 22 1¢ 14 14 2U 
hippet 5.98 6.18 6.16 6.23 7.44 6.94 5.82 5.28 4.77 4.41 5.27 Stewart 46 ont 71 67 .68 56 on 50 50 42 52 
eaten . 1.03 93 1.11 1.53 1.62 156 1.27 1.09 1.02 2 86 Studebaker (total) { si 42 49 Pe | 64 53 69 .66 
Falco 27 .28 25 2: 21 15 2 10 09 05 15 Studebaker f { f { 42 49 a 37 32 46 50 
Hudson (total) 9.83 10.00 8.85 8.22 7.71 7.34 5 5.66 4.65 5.24 6.06 Pierce-Arrow f : { 1 ‘ t 42 27 21 23 16 
2ssex 7.36 7.62 6.80 649 6.19 5.85 4.47 3.60 4.03 4.68 | Indiana 5ST 37 40 36 .38 47 ~~» 45 41 30 30 39 
Hudson 2.47 2.38 2.05 1.73 1.52 1.49 1.19 1.05 1.21 1.38 Sterling . 34 30 .30 35 38 .28 .28 28 21 .36 gS 
Nash 3.51 3.41 3.58 3.46 2.76 4.51 4.65 4.25 3.32 3.25 Relay (Garford) 35 19 18 17 24 21 14 31 15 19 23 
Studebaker (total).. 4.54 3.87 3.87 3.83 3.70 3.87 3.45 2.98 2.80 2.98 Republic 41 31 .30 28. 18.17 17 11 15 14 
Studebaker 3.48 2.89 298 2.95 2.80 2.82 254 213 210 2.33 | Fargo 52 (4 
Erskine 81 79 73 72 74 88 70 62 52 49 Rugby ‘ ; - ; 35 34 
Pierce- Arrow 25 19 16 16 16 17 21 1.23 118 116 | ituggles .... 09 05 03 .04 11 02 01 01 04 02 02 01 
Durant . 2 19 i 92 2 oF 2 51 2.45 2.77 1.93 2.05 1.84 1.73 Miscellaneous 6.14 4.99 5.06 5.35 4.66 3.52 3.37 2.61 2.62 2.47 2.38 2.71 
jraham-Paige . 7 96 3 78 = 2.03 2.26 2.27 1.93 1.44 1.60 {Incl S é ; 
Hupp . 1195 202 1.99 2.00 2.01 1:71 174 143 LM 1.27 ee a ee 
end ap tg te te ee te te te te 1g FOREIGN EXCHANGE RATES 
Chandler-Cleveland 53 43 44 45 42 39 77 ‘63 45 ‘45 (All quotations cable rates unless otherwise noted) 
Marmon 45 57 63 62 58 42 41 33 .29 33 —————_—_—_——___————_Week Ended — 
Auburn 31 28 = 39 42.45 39 28 22 (22 143 Mar. 9, 1929 Mar. 2, 1929 Mar. 10, 1928 
Peerless 3 31 26 29 29 26 21 7 13 25 Par. Country and Unit. High. Low. High Low. High Low. 
Zreakiie 28 23 a 35 20 25 .23 23 .24 .32 $4.8665 ENGLAND (pound)— 
ordan ’ 27 25 20 5 15 10 07 06 .08 .27 spe Pecenkaesvue 4.84 th J 4. 4.84} ‘ 7 
Gardner 15 12 13 10 10 08 09 10 .08 .09 | "Eee rest %. ret ” ox nek " HH 
Moon . 11 10 09 07 09 10 08 08 .06 07 .0391% FRANCE (franc)— : 
Stutz 13 09 08 06 07 07 0s .09 08 .08  * *eraarer .0390% .0390% 3901, 03901 13931 
Klear 05 04 06 04 05 03 03 .03 01 03 | err 0390%% s ‘Oa90 03004 ‘Oa00% 03034 
Stearns-Knight 03 02 2 03 04 04 O4 04 .06 07 0526 ITALY (lira)— . ; 7 seh 
Miscellaneous + 36 28 24 25 20 17 7 36 25 PE Kcetinesnn nen 05235 .05231% .05235 05285, 
Cables ......... 05245, 05244, 05234 05284 
BOOT AND SHOE PRODUCTION (5) 2383 GERMANY (r’chsm’k)— ° : Koes 
(Number of pairs) a: pe .2373 .2370% = .2373 2391 
Boys Misses’ 4029 HOLLAND’ (fiorin). 2... ‘foot = “a0oast = “4006 1026 
1928. Total Men's. Youths’. Women’s. Children’s. Other. y CANADA Cine “eae ‘does -1470 -1539 1688% 1676 
A iy 26,209,624 7,743,786 2,045,201 8,968,015 3,264,905 4,187,717 | 13904 BELGIUM (belga)... | —— a se eae 
SINS <0. ccsccnncaanaat 29'628.418 7.957.776 2104349 10,696,453 3.634.576 5,235,264 1930 SWITZERLAND (franc) . a Ae 1394% — -1393% 
SEE Deikcsesthcdsaveke: 32,301,136 8,191,240 2/162471 12,429,871 3,635, 5,881,668 0130 GREECE (drachma). ee (CEE 1925% 192514 
Mie siccnavsancnsd * 5 726°628,557 6,540,970 1,685,630 9,888,791 3,077,105 5,436,061 :2380 SWEDEN (krona). <= 0120% —.0130 0134 0133 
garecemate geB vg Me 26,426,613 6,979,968 1,915,333 9/389,352 2'733'799 5,408,161 | (2680 DENMARK (krona)... —- 2. aoe 2686. 26844 
— heceeipeepepeeen ll iprigssias? —-7/450,646 061,877 9,115,307 2879300 5,776,727 | |2680 NORWAY (krona) — ay 2 2681 -2679 
DU i sicasadenands .”.'98°153,864 7,091,884 1,995,467 10,076,961 2.964.642 6,024,911 ‘1407 AUSTRIA (krona)... aie — 266574 -2667% 2666 2664 
August '34'974'115 9'215'987 2311042 13/128,974 3'558'324 «6 .759,7 ‘1122 POLAND (zloty)....... a — ret 14125 14125 
September 31,000,236 7,874,243 1,669,023 12/274.4122/934.527 6,248,031 | 2626 CZ'SLOVA KIA" (crown). ‘tases | aupeeo ‘aban a oes 
October 93,002 8,328,685 1,735,602 12,833.557 3,276,340 7,218,845 | ‘1930 YUGOSLAVIA (dinar). i 0296% 0296 
November 7,234,347 1,743,735 8.142.394 27251836 6.596.443 | 1.0805 PORTUGAL (escudo) — se Se 01763, .0176%, 
December 21'908/517  6,360/089 116021027 6'808'566 21450134 4.687°701 1930 RUMANIA (leu) se 0060 “006 0060 
a a AR 1749 HUNGARY (pencs)..° “UU “UYOU ° U 0161% 
Total 344,350,724 90,969,621 23,031,757 123,752,653 97,135,374 60,461,310 | 0252 FINLAND (nharites). ——~ to. ie 
1929 3650 INDIA. (rupee)... 0.. oe Sauer Oa 
January 27,024,733 7,641,963 2,064,614 9,741,248 2,532,096 4,044,812 ‘4777 =HONGKONG (dollar)... 4924 :4900 "4912 
. .6685 PEKING (tael).......... 6306 6237 6281 
FACTORY EMPLOYMENT AND PAYROLLS (4) 6685 SHANGHAI (tael)....... 6281 6250 6262 
(1919—100) .5000 MANILA (peso)......... 5044 “5000 » 025 Kan F 
918 ‘5678 STRAITS SETTLEMTS ~~ . —_— 5000 
—Employment Pay rolis in (dollar) Singapore.... 5662 5662 566! maa nines 
Jan., '29. Dec., '28. Jan., '2 Dee. Jan., '28. 4983 JAPAN (yen)..-....... 14456 4437 "3000 t4s7 2704 * 
Total 91.0 91.3 3 97.8 -9733 COLOMBIA (peso)...... -9804 -9804 .9804 9804 9804 
Iron and steel 90.3 89.4 84.1 .9648 ARGENTINA(peso-gold) 4220 4216 4222 "4218 4988 
Textile group 90.0 90.6 100.2 -3244 BRAZIL oe wanna .1189 .1188 1193 "1190 1206 "1206 
Fabrics 93.2 93.8 100.3 1217 CHILE (peso)........... 1218 ‘1218 1212 1212 a8 _ 
Products 85.9 86.4 100.0 | 4.8685 PERU (libra)... 4.00% 4.00% 4.00% 4.00% 
Railroad vehicle: 89 é rod : 1. — URUGU AY (peso)....... 10250 1.0200 «1.0263 1.050. 
shicles J 7 5. y 3 4 79 “4259 
Automobiles 150.4 136.6 a : O (peso)......... 4841 4740 4872 4252 
aper and printing 108.3 109.5 148.8 f 26 
panes om oe: es 45.8 COTTON CLOTH (26) 
Leather, &c 79.4 76.6 83.5 (Thousands of Yards) 
Stone, clay, glass 99.3 106.2 122.1 ‘ Unfilled 
Tobacco. 70.2 79.8 78.1 1928 a Pro- Aver. Aver. ae r Stocks, os ce 
Chemicals, dee oH mii nee... luction. Weekly. Sales, Weekly. ments, Weekly. © nd of Month 
DOMESTIC RAILROAD EQUIPMENT COAL AND COKE PRODUCTION (5) fone ee ee ee Se 382,142 
ORDERS (1) (Thousands of net tons) §= | April ....000000222 "286.005 71'501 335117 83. Tp 
Reported in Railway Age of Week Ended 9, 69,865 269,845 ‘965 +) aa 
Mar Mar , Mar | *Mar “eb Feb Mar ’ 71,955 267,025 , 458 984 
9,29. 2,°20. 22,°28. 10,°28 2°20. 28°29. 16°29. 3,°28 -221, 55,457 187,439 86 163 270 
Locomotives 20 30 1 12 3ituminous Coal Z, 60,494 340,810 ,162 441.667 
Freight cars 5.650 4,150 1,775 486 Total 11,160 11,752 11,941 10,036 | SeBtember «0.0... 253, 63,422 387,151 7 417,245 
Passenger cars 46 2 13 9 Daily average... 1.860 11959 11990 1.673 | October -284,899 71,225 = 401,953 4 394.742 
Rails (tons) ' Anthracite November ......... 341,541 68,368 375,163 5,033 322634 
Struc. stl. (tons)..21,000 1,100 Total 1,492 1,463 1,736 1,294 | December ......... 279,207 69,802 225,189 56,297 276,098 391.743 468,861 
Beehive Coke : 1929 ee — 
_ . , Total 122 112 110 7 | J ry : 5 
MONEY RATES IN NEW YORK CITY ale ceunme an 19 anuary . 342,806 68,561 317,078 63,416 345,354 +69,07 389,195 585 
aily ¢ ars 2 ¢ 18 . nD y 340, de *69,071 389,195 0,585 
(Federal Reserve Bulletin) aS \ Pearaary -292,873 73,218 = 340,709 85,177 309,118 77,279 72,950 ive 
prime Enum, ae te ie REGISTRATIONS IN THE UNITED STATES—1928 
Lc. date, Gime ‘g : . eb. ar. Apr. May. June Jul x 3 : 
Com’! Accept- Time Call General Motors (tot: uly Aug. Sept. Nov > ‘ots 
an “aele toon coh eneral Mo ors (total) vue = i. rk 3s 15,754 13,996 14,629 17,799 16,336 8,857 3.294 151 473 
$to6 90 90 Re auc oa — ie 3; 13,865 12,295 12,663 15,916 14,690 7,673 2,374 133,795 
1928. —_ ** Days.** Days.** New. newal. Yellow 50 r 1754 1,866 1,699 1,957 1,881 1,633 175 918 17506 
March 4 344 414-45 4.330 4.38 | Bora 1.206 1 hk... 1 c. 19 23 ‘ . 13 “9 "2 meta 
arc 34 48-4 4.48 (4.47 | AOFe 245 965 3,566 = 4,679 4,837 7 9.735 . « 
April... 14%. 4 3%-34 aa aoe ee | peenem Bros 2998 2192035163456 «2781 247) B73 Ske 9 i383 8,615 65,260 
ay... sal? 55% $869 570 | International 1,270 1,267 «= 1,684 «1,977 2,439 2/216) 2841 35158 == -3'070 eo15 = 1,048 36,570 
BD sense 4@ 2°40 S%5% 621 6.32 | Reo 838 956 1,382 1742 1/888 11648 11606 15544 11335 1008 "fede aes 
pees 5 -5i4 414-4! 6 6.06 6.05 | Mack 363 390 610 746 912 581 706 6 rs ys 766 = 16,265 
August ..5%- 4% 6 -6% 691 6.87 | White 481 ; 559 686 634 586 563 491 = 190 425 6,890 
Septemb’r.544- 4% 6%-7% 7.40 7.26 | Federal 178 211 228 273 372 278 304 oF boa 478 312 6,260 
October 5% 4% 7 - 7.12 6.98 | Autocar 113 78 189 234 265 217 238 +4 as 224 166 3,118 
Nov’mb'’r.. -5l, 4 6%-7 é 6.86 6.67 Brockw ay 112 110 194 266 9 29 ‘ ue he 183 218 163 2,346 
December .5%4-544 4% 7 -™%, 8.86 860 | Diamond-T 157 123 176 148, 4 as 261 208 191 175 140 2,322 
1929. Willys-Overland (total) ¢ q ¢ ‘ “" 226 = 4 red 208 176 2,302 
r . . } = ou. 34 280 73 2,237 
January.. 54-5) 4% 7% 6.94 7.05 eappet ¢ ‘ ’ ‘ : 28 259 348 283 24: 136 1392 
Februaryt.5!9-5% 5 -5% 74-74% 7.03 7.17 37 71 47 57 "38 37 "345 
Stewart 75 94 175 205 220 164 237 206 174 9¢ 964 
Week ended: Studebaker (total) f { ‘ { 135 142 246 179 225 te 96 1,964 
Jan. 26...53 5 1% 6.00 6.00 Studebaker 1 f f ‘ 135 142 112 126 129 a 122 (1,455 
Feb. 2t. bi 5 7%-7% 690 6.60 Pierce-Arrow « © ¢ e : ¢ 134 53 96 128 93 997 
Fep. 94. .5% 5 T4-T™% 6.90 6.60 | Indiana 93 64 100 1 2° as Pe oe 2 29 458 
Feb. 161. .5% -54 7% 7.25 7.13 | Sterling 56 52 73 107 123 85 tig ‘. 8 71 1,327 
Feb. 23t..54-5% ° 5% 7%, 6.69 7.00 | Relay (Garford) 58 33 44 52 77 60 44 57 07 * = ee 
Mar. 2t. .5%4- i 7% 00 ©8.00 | Republic 67 55 75 85 81 52 55 42 = oe 43 688 
Mar. 9f. .5%4-5% 54 74 9.70 8.80 Fargo 52 E 42 60 42 25 683 
**Prevailing rates. ttAverage daily rates. | Rugby _ 99 243 
tPrevailing rates on commercial paper, Ruggles 14 9 8 12 37 7 3 4 9 7 “s 62 157 
asked rate on bankers’ acceptances and | ™'scellaneous 1,009 874 1,252 1,627 1,509 1,025 1,075 957 920 1,011 656 Ean » iv 
revailing rates qa Stock Exchan e time Total aan we —— et * = 500 12,415 
oans as re) y e Commercial and ota 42% 7,513 24, 757 30,426 32,434 29,155 31,850 6.807 35.125 m7 Og P aan G 
Financial Chronicle, average daily new and Thisindad in eninadienenne 36,807 35,125 40,857 27 ,51€ 18,436 341,299 
renewal rates on call loans as computed by For purposes of comparison the figures for the companies which have merged during the year are grouped toget) fae the eatin 
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TRANSPORTATION 92. 
Revenue car loadings: P.O artare AVERAG 
All commodities ........... Period or Date. ? -vear "From. SRAGE DAILY CRUDE OIL PRODUC 7 
Cy 9 ee WwW 1929 UCTION (13) 
ani and grain products......... Week a qenceh . 976,987 944,604. f°: aa a 
Coal and coke. .....+.++.00..020++. Wok nel ees 46,455 45°3 34 1 —_ kh he 2 we! 1929 ES Ss 
ls products ........... wo ended March 3 tas 194°120 : 28 pg elaine 680, M15,000 + 23. F -. 3 16 re 9. Feb. 2. Jan. 26. ene. 
All commodities cisco. ¥earteMarch 8305 Wie + ES | Benithais niin Bae Sie Bae 205 128.3 Ta "Ta 6p” G40 
Guat aus cole products......... Year to March 2 8,315,723 8.176 105 . We exas ... 82.300 =e 5,250 51,650 €:, 97.350 113. 
re ¥ : . < st ) 2,050 } rgd 58 13'750 
Forest products . ea: year = are 2 1,968.70? 411,641 : is mont —— rte x4 = 33/500 33: 700 £0'450 3B 100 86°150 >is. 
Freight car surplu: mets 22222 IIIL Year to Mareh H 523,873 ooo’ 7.3 ast Cent. Texas 21, 20, 384,500 372,150 376,650 621000 52:750 53.900 
Per cent of frei iene estes eters sees ccees 3d quarter Fabre 5,074,579 4,928,0 $+ 80 ere went Texas 60,950 at oe0 21,400 21,350 21,050 376,050 373,450 304, 150 
Sno Gant of rele t cars serviceable. . Feb. 15 ebruary 222'287 on + 3.0 - yer en Louisiana 35,650 Sao 58, 52,800 49°350 20,899 20,700 22/900 
Gross revenue omotives serviceable. . Feb. 15 93.7 93 1 — 12.3 rkansas ....... 73,600 74, 00 = 35,700 36,150 $5,700 47,500 43,500 23,650 
Gross revenue -.....60eeseeveeeeees Y 85, 1 + 0.6 | Coastal Texas... 14 ‘ ,400 76,100 76.8 35,70 35,950 36,550 23,65 
Taxes prerverrereseeereeceeettete bed = Feb. 1 $481,021 229 $476 wer aen t 29 ——— cs 1 AOD is 121,500 159000 133'00 119/000 178100 pga 
PS ERE. "452. 107, eis 21'550 4 9'75 
e te of return on property ai Feb. 1 esr ates Sy eaeaet . iz Wyoming pay ae 107,100 107,850 108'800 sap’one 130 ee + Sop gree 
Eastern District wR 2S eee St 8,650 9/40 at 54,509 53,700 111,600 102,250 
Southern District ..........-++-++. . Year to Feb. 1 Fair Return New Me ico.. 7,000 7/450 8/300 1 O00 10,850 10:00 T1150 56,550 
Western District ............0000002 Year to Feb. 1 6.71 5.75 + 16.7 California eo. 1,609 2,850 2,650 4 5, 500 6,900 i te 
tae Meee fe ae” ******** ba > ve. 1 in 5.75 — 20.3 795,300 801,800 808,200 708’ Wb ob’ s08 2'050 yr 3, 450 
natin oeeSe © Feb. 1 od y 5.75 — 17.2 Total "an chiki aad “a aoa —_—— TB ois. 789, 778. 100 5 14 21500 
om 5.59 ere , — 768.300 ros 
m SUMMARY OF IDLE CARS (19) [- . 6 2,665,950 2,702,900 2,694, 150 %.674,900 2,693.50 2, 680, 050 2 663.1 = mores 
- ; ‘ ,663,100 2,355,700 
Id COP at =r Week Ended STEEL SC ae 
le cars ..... BOLSia” 340236 “A00;S12 438,851 412,186” 324 Dec. 15. Dec. 8. _— ee 
s 324, G8 294, .5. | Heav rmsd 
FREIGHT CA 317 =: 283,183 y melting steel sc M eek Ended- sa 
eden We k E daily quotations (per ton). % TE, Srernge a ; ‘29. Mar. 1,°29. Mar. 9, '28 
Mar. ek Ended - es 18.50 $ 
Car loadings (total 1929 - ah 23, Feb. 16, Feb. 9, BUILDING AND ENGINEERING CON ate mane 
or hs  rtscnierencnzs 929. 1929 Mar. 3, SERING CONTRACTS AW : 
rain and grain products .-. 976,987 i 958.05 1929. 1928. (In the metropolitan distric CTS AWARDED (3) 
oo apieank aieceaemnanetantae 46,455 43,918 ee ee Se et a ee ee 
Coke a a Aaa epnpi eeeN Ee ss : : 195.072 sens 26,879 27'530 53,609 Total contracts .. Mar. 8 ’29 SFeb. —~Week Ended———~— 
IPERS esctessetsateee 13,854 03,685 212,960 it's: 70 | _Commercia aceaeeneeeeeee $23,983'000 $12,576.00 SIRSTS400 © $t8.14,40 
ee a 64,190 60,311.61, 460 is'sa1'I1.gat | New cg MEE 14,624,600“ 8,485,200 ag ere ee $18,151,408 
; aoe te was 682 3 , 9,812 71.720 §Fi emplated. . ,823,400 1,712,500 "ann’ 11,714,40 
a eerste 255,537 > 9,337 81825 we Gaye. 49,949,200 24,723,600 989,500 1,948,000 
hee Php ithorabiarsbe 250,537 226,630 248.443 248,688 = 258,713 —_ —— 
ahi GROSS RAILROAD EARNINGS ’ 352,956 To LUMBER (10) 
u week in Feb 1928 hdd oa a aaa 
Th ruary (6 roads). 927. Mi =r? e 
2nd" eoa iy Bebtide Pe go: Sgses'6on 18: 2a6'3a0 Net Change, _F.¢, | Eroductlon (howsands off ‘Mar. 2,°29. TPeb. 38,29. "Feb. 16, 29. Feb. 9, 20 
irst week in Febru roads). 13,630,111 . oF 142/011 a ments (thou eet ). ix 297,86 . 9 ° 546 
eaten woo te 2 a 12958515 «18,296256 a0 7al t ozs orders (thousands of feet)... 205,847 23.818 258,624 oe 
Fc ag iy Santa, oa . “T7eooe0 «= gos aes niovoss + aoe | Bate ceporting sai — 514075 312.077 
regen y Ay E. roads)...... 12,137,810 1905, is 4303 0. roduction (thousands sides 316 pn 
Fourth week in December poe tee ceees 11,317,960 ee a 593,795 — ret Shipments (thousands q soot 47,519 340 344 34 
Third week in De roads). 12/177, 506 ,212,753 + 105,207 Orders (thousand of feet) 47.7 55,071 54,787 2 
cember (12 roads)..... 15,776,100 ree + 116,488 } 0.94 ands of feet). 52 ae 51,947 55°115 54,575 
; ' , 673 i 
FOREION EX , + 1,410,892 + 9.82 anil 59,223 54.078 
EXCHANGE memes waite - CONSTRUCTION COSTS am 075 
n land: Pare ——— Rates oThe Aperthaw Index ar. 1, es Feb. 1,29. Jan.1,'22. D 
Sd hai pol ote ; ar. 8 Mar.9. M uture the index will bé 190 190 ec. 1,'28. Mar. 1,'29 
re paccctvonnier ca vert et) MSA SED |S BBA é' published quarterly instead of monthly. 192 
eo oo ee 4.854 4.855 ise by se 4.85; re COsTON fe 
BUMED n= 02s 25 saccsseesenvenece .0390% 0 — 4.8515 1928 ont an <a, Spindles 
alata erent arta .039044 “0390 ‘ . 0: 0: Janu ‘ (Bales.) , (B. - Warehouses. Total ‘. Active Dur- 
east ieee: 0390% d cf ; ; . -0390% | BF vont ME Ee ales.) (Bales. ) (B . ing Month. 
ly: 0390, 0 ebruary ... - 582,417 1,706,893 ales.) (Thousands. ) 
BIRD oes esses sesssenen 23% 0523 [<a ~via 573.810 1,668,650 2'$12'928 ——«S'981'B79 31,698 
Last Oa ae ONE Fa pa cveecseeciCI Saba Bora sibi0igaa Boa 00 abst 
Germany fe et eee SRY | Se pcos sini) «Sains © Son's © Sasa 30,905 
spesmets 0523{, 0523 Ssinicaiee Conde etheded ns 1,158,5 1645, 636,501 064 
Low oor a a <1; a August 438,743 oe 6 Re pent 
RRC ER IES Re 2371 2372 Barat -2372% .2372% Lt ee tenet ee ses 492,221 Ty 1,188,861 1'970,929 71 
 eapheae nees k oka 80 1470 "1490 2372% 2373 2372% | November ......0.0..0...... 618.788 1,ioe'bat 2' 645,977 3365958 ge 
a pte kee yo 1490 1487 2373 | December ............. --- 610,884 o6 oe {635,981 5.890, 942 ag 
ET Ge seeamenaaient 99375 9928 ot 4 ee SN teees tees 534,352 t 790, ay 5,252,843 6.819.721 30.316 
a RMR SBN NO oy 4212 "4213 = .9928 "9918 ee seutooeee 0,892 5,315,411 + Oee, 968 30,597 
tClosing rates. oe 4450 4456 :4462 ore 4313 —_ se 6,572,695 ipnrr iet tr . ve 
DEBITS TO mane. ACCOUNTS Pebrasvy ee Tere 3 389 ites a : 
VIDUAL ACCOUNTS } == ALURES «DUN'S) 598,098 wan Kan ,615,337 
1928 New York 140Other _ Total FAILURES (DUN’S) meena S.STASE8 5622-102 31008 
Jan... #36918 381 $25.007as $04 50. ee ee ey MONEY RATES IN NEW YORK C173 
e wee 5 s . i . A ‘ q — 4 , , 
Feb. 2.2.1 2.109.886 2 34 46 4.508.926 | ae Praise Over leas ar. 10, 1927. Mar. 11, 1926. (New York Times) 
Mey {ree ee ess | 66'945 906 South ......... sek teesthdiiesneecte I nn Pn a an $5,000. Total. $5,000 Re Call Money.—, 60-90 4-6 90 
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VERY MORNING hundreds of thou- 

sands of alert, enterprising men and 
women start the day by a thorough reading 
of The New York Times. No other news- 
paper gives so complete, accurate and inter- 
esting an account of the world during the 
preceding twenty-four hours—local, 
national and foreign affairs. 


When there is big news The New York 
Times is always first. Often this news is 
exclusive in its columns, for the news-gath- 
ering organization of The New York Times, 
like the hundred-eyed guardian of the 
Golden Fleece, never sleeps on its duty. 
Every minute of the day and night some- 


The Times maintains its own news- 
gathering bureaus and correspondents in 
London, Paris, Berlin, Rome, Madrid, 
Vienna, Warsaw, Constantinople, Moscow, 
Tokio, Peking, Shanghai, Santiago, Rio de 
Janeiro, Buenos Aires and in many other 
cities. 


The net paid sale of The New York Times 
weekday edition exceeds 425,000 copies; 
over 750,000 Sunday. More than 40,000 new 
readers were gained by The Times in 1928. 


Read The New York Times. You will 
welcome The Times as a daily visitor for 
the news it brings. 


| thing takes place in the world which alert, 

competent correspondents report accurately 
1 and in full for the next issue of The New 
York Times. 


Don’t miss a single instalment of the 
Byrd expedition’s story flashed by radio to 
The Times from the Antarctic. 





Every day in the week 
READ 


Che New York Cimes 


The New York Times, Times Square, New York: 
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Steam Kailroads. | Pe- Pay- Hars. of Pe- Pay- Hars. of Pe- -ay- ?ddrs. of 
be Vay- Hdrs. of | Company Rate.riod. able. Record. Company Rate. riod. able. Record Company. Rate.riod. able. Record 
Company Rate. riod. able. Record. | plorida P. & Lt. pt $1.75Q Apr. 1 Mar. 13 United Pub, S. $7 pf.....$1.75@ Apr. 1 Mar. 15 | Can. Bak. Ist-zd pf . 1% Q Mar. 15 Mar, 2 
Becch Creek Apr 1 Mar. 1 | Florida P. Ser. pf i Q Apr. 1 Mar. 15 United Pub. U. &6 pf $1.50 Q Apr 1 Mar. 1: Can, Industries, Ltd... xc «Ex. Apr. 30 Mar. 30 
Boston & Maine pf Apt 1 Mar. 14 Ga. Power $6 pf $1.50Q Apr. 1 Mar, 15 Do $7 pf jue $1.75 Q Apr. 1 Mar. 1 Can. Canners, Ltd.(1n.)12 1-2¢ Apr. 1 Mar. 15 
Deo pr. pf. Apr 1 Mar.14 | Do $5 pf s1.25Q Am 1 Mar. Utah Power & L, $7 pf..81.75Q Apr 1 Mar Do 6% Ist yaa $1.50Q Apr. 1 Mar. 15 
Do Ist pt. A Apr. | Mar. 14 | Gen, G. & BE. 7% pt. A. $1.75 Q Apr. 1 Mar, 22 Do $6 pf $1.50Q Apr. 1 Ma Do pf = ee Q Apr. 1 Mar. 15 
Do Ist pf.. B Apr 1 Mar. 14 | Do 8% pf.. A Sy Q Apr. 1 Mar. W. Penn Power 1% Q May 1 Ar > 1. Locomotive, Ltd.,pf.$1.75 Q Apr. 1° Mar. 20 
Iho fst pt, € Api 1 Mar, 14 im 7% pf., B $1.75 Q Apr. t Mar. Do 6% pf. : 1% Q May 1 Api ) Canada S. S. pf -».--$1.50Q Apr. 1 Mar. 15 
Do Ist pf., D Apr. t Mar. 14 Gold & Stock Tel $1.50Q Apr. 1° Mar.: Western Union Tel... $. Q Apr. 15 Mar. 22 Can. Westinghouse, Ltd.. 2. Q Apr. 1 Mar. 20 
Do Ist pf., BE. Ap 1 Mar. 14 am. W. Pover 7% pf 1 Q Ap 1 Mar. 5 Cannon Mills cosscesetue @Q Apr. 1 Mar. 18 
Lehigh Valley Ap 1 Mar. 16 Do % pf., A.... 1% Q Ape ) Mar.’ Banks. Carter (Wm.) pf Q Mar. 15 Mar, 9 
lo pf Api 1 Mar. Hackensack W. pf., A 43% Q Mar. 31 Mar. 16 Celluloia Ist pf June 1 May 10 
Old Colony (endonsce Co Se en 1 Mar. 16 Int. Power pf I% Q Ap 1 Mar. 14 Bank of Am., N. A $1 @ Apt 1 Mar. 16 Cent. Aguirre Assoc Q Apr. 1 Mar. 20 
eitts.. Ft. W. & Chicago. 1% Q Ay 1 Mar, % Int. Superpower oe In, Apr. 1 Mar. 15 Chase National at Q Apr 1 Mar. 13 thi, Pneu. Tool new ev. 
Iho pt > sea 1% QW Ap 2 Mar 9 Interstate Pwr, $7 pf $1.75 Q Ayn 1 Mar. 11 Cc e Sec. Corp 1 Q Apr 1 Mar preference «+ seee--81%CQ Apr. 1 Mar. 20 
St. J., S. B. & So % S Mar. 15 May i4 Do 86 pf $1.50Q Apr 1 Mar. 11 tham & Phenix Nat City Sav. Bk, (Budapest) 
Do pt : 2% S Mar. 15 May 14 Jer. Cen, . & L. 7% pt.. 1% Q Apr. 1° Mar, 18 3 & Tr eee 4 ( Apr 1 Mar. 14 4m. shares so00ned ce == Bim 9 Feb. 27 
Seuthern Railway 2 Q May 1 Ap 1 Do 6% pf I Q Apr 1 Mar. 18 First Nat. Bank (N. Y.).$20 Q Apr. 1° Mar. 25 Claremont Inv. Corp.....18¢ Q Apr. 1° Mar. 20 
Do pt ; -- 1& Q Apr. 1 Mar. 1% Kentucky Securities $1.25Q Api 1 Mar, 20 Nat. Park Bank $i Q Ap! 1 Mar, 1 Do pf age ..3le Q Apr 1 Mar. 20 
Do, Mobile & Ohio stk. t. Do pf ~I% Q Apr. 15 A Seabourd National .. + Q Apr 1 Mar, 22 Cluett-Peabody pf........ 1% Q Api 1 Mar. 21 
efs. 3 ; P S Ap. 1 Mar, 15 Kings Co. Lightine $1.50(2 Apr. 1 Mar. 18 Cc.ca-Cola Int, new (In.).$2 Q Apr. 1 Mar. 12 
W. J. & Seashore... 14 S Ap | Mar. 15 Do 7% pf 1% Q Apr 1 Mar, 18 Trust Compapies. Cc Fin. Corp. pf....... 1% Q Apr. 1 Mar. 25 
Wheeling & L. Erie proir Do 5% pf ‘ 14% Q Apr. 1 Mar. 18 Conde Nast Publishing... Q Apr 1 Mar. 21 
lien stock ° 3% Ace.Mar. 15 Mar. 5 Lone Star Gas “ic Q Mar. 30 Mar. 19 Bank. Inv, Tr. of Am 2c Mar. 30 Mar. 15 Cons. Retail Stores..... Q Apr 1 Mar. 18 
Manhattan Ry ztd 1% Q Apr 1 Do deb errr yr 15 Q. Mar. 30 Mar. 15 I pf a4 1 Mar. 18 
Public Utilities. Mackay Companies 1% QQ Apr 1 A Rank of N. Y. & T.......$4.50Q Apr 1 Mar. 22 Cons. Lead & Zinc, A 10 Apr A 
Do pt. 1 Mar, 22 Guaranty ioe ox ose @ Q Mar. 30 Mar. 15 Do B 10° Apr i) 
Ala. Vower 8&7 pf $1754. Apr. | Mar. 15 Memphis PP. & L 1 Manufacturers .. weeee-$1.50Q Apr. 1 Mar. 15 Colt's Pat 30 Mar. 14 
Do $6 pf ° 6. S1.50Q Apr 1 Mar. 13 Do $6 pf 1 United States ... ook Q Apr 1 Mar. 21 Cont. Bak 1 Mar. 18 
Do $5 pf --$1.25Q May 1 Apr. Met. Edison $5 pf 1 Coon (CW 1 Oct. 10 
Am. Commun. Pwa.ist pf.$1.50Q Apr. 1 Mar. it Do %6 pf 1 Miscellaneous. De 1 Apr. 10 
Am. & F. Pwr. Co. $7 pf.$1.75 Q Ayn 1 Mar. 15 Do $7 pf . 1 Dx 1 July 10 
Do $6 pf oe $1.50 Apr 1 Mar. 15 Mich. El. Pwr, Co. 1 Agnew-Sur. Shoe St. pf 1% Q Apr. 1 Mar. 15 Do pf 1 Oct. 10 
Am, Gas in Q Mar. 28 Mar. 20 Do 6% pf 1 Ahrens Fox Fire Engine, Do pf 1 Apr. 10 
Am. Gas & Ele« 1 Mar, 15 Mountain Etates 2¢ Clase A .scces vepae al 1 Mar. 2¢ Do pf 1 July 0 
Do pf 1 Apr MM Montana Power Do Class B... . 1 Mar. 26 Crewley, Mil. & Q Mar. 30 Mar. 11 
Am. Pub. Servic 1! Mar. 15 Nas. & Suf. Lt. p Aloe (A. 8S.) Co.. 1 Mar 9 Crown C. & S&S. Q Mar. 15 Feb, 28 
Am, State Pub 1 Mar, 2 Nat. Pub. 8. pt., Se: Do pf. pete ie a ( 1 Mar. 19 Cypres Petrol,, 4 Q Mar. 1 Feb, 18 
Assoc. G. & EL, 1 Mar. 30 New Eng. Power pf. Am. Brake Shoe & Fdy Q ! 30 3 Davenport H. Mills (In.).40c Apr. 15 Apr 1 
fangor Hydroel Ap 1 Mar. 11 N. Y¥. Telephone pf. Do pf. ‘ cvssasces Oe @ Bar. we Do pf ca 7 1 Mar. 20 
Do 6% pf eee 1% Q Apr 1 Mar. 11 Niagara Falls Vowe1 Am. Chain pf........ 1% Q Apr 1 Detroit Elec. pf *Q Apr 1 Mar, 20 
Birmnigham El. Co.$7.pf.$1.45 Q Apr. 1 Mar. 12 Northport W. W. pf Am. Cigar pf...... 1% Q Apr 1 Dexter Co. (No Q June 1 
fro $6 pf ; s 125 Q Apr 1 Mar. 12 N. W. Util. pr. lien pf Am. Cyanamid, A & B 40 Q Apr 1 Di yond. Elec Q Mar. 31. Mar. 24 
Kingh'n L. & H. $6 pf... »Q Apr 1 Mar. 15 Not Power of Del., Do A&B 1c Ex. Apt 1 Do pf ‘ éaeae Q Mar. 31 Mar. 24 
Do &) pf. i - »>Q Apr 1 Mar. 15 Do pf Do pf. ea . 1% Q Apr 1 Pees GS. Ty oaiicccas 1% Q Apr. 1 Mar. 18 
Brit. Col. Power, A Q Apr. 15 Mar. 1 lo 7% pf Am. Lredging 25 Stk > Do Ist pf Aseeeed -- 1% Q Apr 1 Mar. 18 
Calgary Power : Q Apr Mar. 15 Ihio Pell Tel, 6% pf ! Am, Express a $1.50Q Api 1 Mar. 15 Do 2d pf . cone 1M Apr 1 Mar. 18 
Cal. Elec. Gen. pf Q Apr 1 Mar. 5 Do 8% pt 1 Am, Fur. M. B. pf 1% Q Apr 1 Mar, 20 Dunlop T. & R. pf.......$1.75Q Apr 1 
Cent, States El. Corp Q Apr 1 Mar. }1 Penn Cen. L. & P. $5 pf. | Am. Lond. & E. pf... Tie) =6©QCOApr 1 Mar. 26 Durant M. of Can........40c Apr. 1 Mar. 9 
Do : Stk Ap 1 Mar. 11 Do $2.80 series pf 1 . Am. Steel Foundries 7 Q Apr. 15 Apr 1 Eastern Rolling Mill .-.37%c Q Apr. 1 Mar. 20 
Do 7% pf Q Apr 1 Mar. I1 Peoples Gas L. & © : 7 i... Do pf a i% Q Mar, 15 Emerson El. M, pf... 1 Mar. 2 
lo 6% pf Q Api | Mar. 11 Port. El. Power Ist pf I Q Apr 1 Mar. 15 Am. Snuff eee 3 Q Apr 1 Mar. 15 Empire Safe- Deposit... ..$2. (> Mar. 23 
De ev. pf Q Apt 1 Mar. 11 Do pr . . %& Q Apr. 1 Mar, 15 Do pf ‘ 1% Q Apr 1 Mar. 15 Equitable Fin., A........ 3 Mar 
cit. S PP. & L. SH pf M Mar. tis Mat i Porto Rico R., L. & VP. pt.$1.75 Q Apr 1 Mar. 15 Am. Yvette Co Sie Q Fanny Farmer C. 8 - { Mar. 15 
Doo $7 pf . 8c M Mar. 15 Mar. | Postai Tel. & Cadle non Assoc. Dry Goods..: tZc @Q May 1 Apr. 13 pt eee Mar. 1 
Conn, El. Serv. conv. pf.$1 Q Api 1 Mar. 15 com, & pf 1% Q Apr. 1 Mar. 22 Do Ist pf . ‘ , $1.50Q June 1 May il Bake Sh. pf... Mar 8 
Columbus El. & Power “he 84) Apr 1 Mar. 11 Puget Sd. & L. pr. pf.$1.25Q Apr. 15 Mar. 20  . | eae ..$1.75Q June 1 May 11 BOON. C25. Be die-cse'e or 
ho pt., Series b.. $1.75Q Apr. | Mar. 1! | Do pf. . $1.50Q Apr. 15 Mar. 20 Auburn Automobile $1 Q Apr. 1 Mar. 21 frre a 1 
Do pf., Series ¢ ‘ 1 Mar. 11 | Pub. Service of Okla..... 2 Q Apr. J Ap 1 Do ‘ 2 Stk Apr 1 Mar. 21 ‘lorence Stove “ - 18 
lo 2d pf 1 Mar. tl | Do 7% pr. tien stock 1% Q Apr 1 Api 1 Beatrice Creamery $1 Q Apr 1 Mar. 20 pf 18 
Duke lowe: 1 Mar. 1 j Deo 6% pr. lien stock lh 1 Apr. 1 Bendix Corp. ... senate Q Apr 1 Mar. 15 Burte Co., A = 
Do pf ? 1 Mar. 15 Rochester G, & E a 20 Mar. 14 Bine Ribbon, Ltd wie Q Apr 1 Mar. 15 aser Cos., Ltd Mar. 15 
BE. Mass. St. Ky. (in. 37% Q Ain 1 Mar.15 | 8S. EB. P. & L. $7 pf 1 Mar. 15 Binehan: Mines ° Whe Apr Mar. 20 Galesburg C.-D Mar. 20 
fe adj. stock 21 1 Mar. 15 loo SH pf 1 Mar. 15 Bissel (T.K.) Co. (in. he Q Ap 1 Mar. 15 De : J Mar. 2 
Kast. N. J. eG pt 1 Ma 15 | Do partic. pt ° 1 Mar. 15 British-Am. Oil i Q Api 1 Mar. 15 General Baking pf Mar. 2 
eter 7% pf 1 Mar. 16 Springfield G. & Kk. pf...81.75Q Apr. 1 Mar. 15 Bruns.-Balke-Coll. pf 1% Q Apr 1 Mar. 20 General Cigar ; Apr. 1 
De 8G pf bo 2 i Ma | Standard Gas & Elet ’ 31 urns Bros. pf 1% #« Apr 1 Mar, 13 Do pf : re. May 21 
Klee. Pur. & Light allot. } Do pr. pf P . a Butte & Superior Min WK Q Mar. 30 Mar. 15 Goldblatt Bros. (No. 1). .37¢ Mar. 20 
efs., 10% paid (y Ay 1 Mar, i | United G. & &. pf iP Byllesby (H.M.) Co., A..ie Q Mar. 30 Mar. 20 Goodyear T-Rof. Can... .$1.25 Mar. 1 
foo full paid q Ap 1 Mar. It United Lt. © ' old Class Do B r - vk Q Mar, 30 Mar. 20 Do pf. ; re Mar. 15 
Empire G. & FL 6G M Aj 1 Mar. 1 A & I ar ) ! iy Do pt he Q Mar. 30 Mar. 20 Gt. West. Suwar..... Te Mar. 15 
Doe (LLG yl M Apr |! Mar. 1 j Ie new Class A & BB Ze (9 May 0 Apr. 4 Calambo Sugar Est 4) Q Apr 2 Mar. 15 Do pf ° 1% Mar. 15 
tm TS pt M Ap! 1 M: 1 i io Class A pf S$1.64Q Apt 1 Mar. 15 Cambria tron SI Apr 1 Mar. 15 — — 
Ine S& pl M AP | Ma LP | Tio Class TS pf s! () Ap i Mar. 1 Can. *. @& F.. A .3t7%e¢ Q Apr. 15 Mar. 30 Continued on Page 540 
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N 
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| 
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W 
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ALL STOCKS 
2 12 
LL INDUSTRIALS 
! +i 
ALL RAILROADS 
. Sse eres ae h " SO ae ae ee 
JAN FEB MAR APR MAYJUNJUL AUG SEP OCT NOV DEC JAN FEB MAR APR May JUN AA ALG SEP OCT MON DEL JAN 3 MAR APR may " 7 r "ry Toa 
1927 1928 929 
ANNUAL RANGE OF MARKET AVERAGES 
———25 Railroads.———_——. —-——-25 Industrials... ————--50 Combined.- 
up. ow. High. Low. High. Low. 
1929. .137.71 Feb. 2 128.11 Feb. 6 368.61 Mar. 1 326.98 Jan. 8 252.05 Mar. 1 228.38 Jan. 8 
1928. .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927. .124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923.. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
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RAILROAD STOCKS DAILY 
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DAILY PRICE RAN 
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_ SATURDAY SALES MULTIPLIED By 2 
STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay Net SameDay 
Date. ” zh. Low. Last. Ch’ge. LastYr. Date ce Low. Last. Ch’ge. LastYr ; 
Mar. 4 .57 133.59 134.20 — .70 115.53 Mar. 9. -78 131.82 132.00 62 115.37 { 
Mar. 136.26 133.46 133.97 23 115.68 Week’s range—High 136 24: low 131.77. : 
Mar. 6..134.58 131.92 132.19 115.17 Mar. 11. .132. 130.98 131.10 0 116.07 : 
Mar. 7..133.14 131.77 132.83 + .64 114.95 Mar. 12..131.24 130.40 130.67 43 116.27 ’ 
Mar. 8..133.09 131. 132.62 — .21 115.31 Mar. 13..131.36 130.66 130.93 26 117.47 
Industrials (25 Stocks) 
Mar. 4..363.50 356.74 35753 —5.23 242.93 Mar. 9..355.65 350.99 352.72 246.99 ; 
Mar. 5..360.67 352.80 354.40 —3.13 244.56 Week's renge- —~High 363.50, low “at 02. ‘ 
Mar. 6..355.82 347.02 348.73 —5.67 243.40 Mar. 11. 5 347.10 347.88 —4.8 249.97 : 
Mar. 7.. 347.20 +3.54 243.65 Mar. 12..351.41 345.39 348.46 + Ee 249.65 
Mar. 8..355.56 348.45 353.67 +1.40 247.53 Mar. 13. .354.82 348.76 352.76 +4.30 248.63 
Combined Average (50 Stocks) 
Mar 4..249.53 245.16 245.86 2.97 179.23 Mar. 9..244.21 241.40 242.36 181.18 
Mar. 5..248.45 243.13 244.18 1.68 180.12 Week’s range—High 249.53, low 339.4 
Mar 6..245.20 239.47 240.46 —3.72 179.28 Mar. 11. .242. 239.04 239.49 2.87 183.02 
Mar. 7..343. 239.48 242.55 +2.09 179.30 Mar. 12. .241.32 237.89 239.56 + .07 182.96 
Mar. §8..244.32 239.62 243.14 + .59 181.42 Mar. 13..243.09 239.71 241.84 +2.28 183.05 wi 
SHARES SOLD ON NEW YORK STOCK RAILROAD AND INDUSTRIAL SHARES i 
EXCHANGE SOLD Ww 
Total Av. Daily. , 
Week Ended —-Same Week— Week ended March 9, '29 . y a 
March 9, 1929. 1928. 1927. R ee ¥ 
. : ailroads .. 1,691,970 313,328 
Monday . 4,557,300 2,824,060 1,566,491 Industrials 21'308' 840 3.946 C81 
Tuesday ..... 4,430,000 2,818,150 1,708,747 : 
Wednesday 4,846,600 2,694,880 1,783,735 Total 23.000.810 4.259.409 
Thursday 3,633,460 2,065,570 1,913,881 9 es 
Friday ....... 3,945,400 3,675,610 2,056,520 a. > pasate March 2, ss — eens 
2.2 30 ese ‘ f0VU ’ 
Saturday - LO Powe pen _=e nae Industrials 23,899,230 4,425,783 
Total week...23,000,810 16,278,900 9,948,784 Total ...... 25.073.980 4.643.329 
Year to date. 220,268,280 125,202,025 97,646,194 Week ended March 10, 28 
s : _ " Railroads ... 700,560 129,733 
March 11. 3,626,850 3,875,910 1,566,491 x 5mO nar “ ’ 
March 12 3,061,750 3,947,530 1,992,665 | [Mdustrials + 15,578,340 2,884,878 
March 13.... 3,330,050 3,165,515 2,072,812 Total 16, 278.900 3.014.611 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS RAILROADS INDUSTRIALS INDUSTRIALS 
Atchison Missouri Pacific $Air Reduction **General Motors 
Baltimore & Ohio New York Central Allied Chem. & Dye _ jInternat’! Harvester 
Chesapeake & Ohio N. Y., N. H. &H §American Smelting & Intern: at? 1 Tel. & Tel ’ 
Chicago, Rock Island Norfolk & Western Refining National Biscuit 
& Pacific Northern Pacific Amer. Tel. & Tel. National Tea 
Chi. & Northwestern Pennsylvania American Radiator Otis Elevator 
Del., Lack. & West. Pittsburgh & W. Va. Atlantic Refining 'Texas Gulf Sulphur 
Erie Reading Baldwin Locomotive Un. Carbide & Carbon t 


Great Northern pf. 
Illinois Central 
Lehigh Valley 
Louisville & Nashville 
Mo., Kan. & Texas 


St. Louis-San Fran. 
Southern Pacific 
Southern Railway 
Texas & Pacific 
Union Pacific 
+Multiply by 4. 


Burroughs Add. Mch. tUnited Fruit 
Case Threshing wo. oC 


**+Du Pont de Nemours 


*General Electric Woolworth 





*Multiply by 2 


tMultiply by 2% 
+iMultiply by eal r 


§Multiply by 3. **Multiply 


by 5 4 


Ir. Pipe,new 
*Commercial Solvents United States Steel 


‘Westinghouse A. Br 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE “oy —— 
: YIELD OF BONDS ON NEW YORK ST 
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~ SS Se aa eee Lit 
a + 
= JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT 3.65 | t | | 4 4 | i x 
yeas aaa NOV pel JAN FEB MAR APR war 2 JL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY a AUG SEP OCT Nov vec >*® 
BONDS SOLD ON NEW YORK STOCK EXCHANGE NEW BOND ISSUES 
aie, Week Mnéed——— 
e ame Wee 
March 9, 1929. 1928. 1977. | Public utility Mar, 8, 1929, Mar 400 000 Mar. 9, 1028. 
Re nT eee TT OPE eT EET ET TCS rT e ‘ $9,460,000 $10,921,500 $11,318,700 Investment ‘corporations Seer oe noe ee 
; Tuesday, RUsaaasaaaSsEaaaaEEaEEaEEaaaeEaee 8,342,000 11,833,100 imme | tetas... ee Assis 1,400,000 Le a 12,000,000 
Meet seen, «EB RRRS | Seats ae asia 17,194,000 13,018,000 25,489,000 
oi Friday -...0eeeeeveeeeeeeeeeeessveesesseesesserss 8,901,000 13,298,400 12'020,550 | Ralirsad serene OO OOO ee 13'000/000 
eM ie deh ae BAGe soe ch seen eae ai anata sake 5,573,000 6,135,000 7,554,450 | ‘Territorial possessions - gisintoy Sivils eae 
Total week ....... sdin ihe aaches sh.o'e-aa ieee oaaanen ° 1,208,500 946,300 $74,347, “Siez7inonn- 197 762 0D 
EE I ickecccnnakd<cassantecdecancdaaal ‘ $34'783.800 $8711 500 $00'911/900 Total $122,9 969, 000 18, ~~ $127, 768,000 
Die IN MB on acon aie ac eateacensieaeas 9,022,000 8,835,000 12,207,850 iar. 8, 1929. Mar. 1, 1929. Mar. 9, 1928" 
EE I MIS soc sc cccsimecencwcecensuswase 8,329,000 12)415,500 15,085,500 
2 Wednesday, ahaa etal achghcits - 7'818,500 15'854'000 14°93. 150 Pn “Ss Ghdphwuc$s00sa00dheadedecsdddaedians deed $732, 387,978 $609, 418, 978 $1,354,806,894 
; AVERAGE BOND YIELDS BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
: Week Ended (Par value) 
Es eEe === age a ~ eee eee 
: Ten high-priced bonds: Mar. 9, 1929. Mar. 2, 1929. Mar. 10, 1928. ee ae, eee Chen 
5 “GREER 0:6st:0:¢e 000 060 66000%600066.000000000006660006 4.505% 4.500% 4.115% " 2 47h 7 
, IED nd xs 0.0.0:4000000660000806006n60000800009 $33,472,000 $50,608,400 —$17,15 *400 
EO Qi abtntieetnsccescseckeskesocesessasson 4.453% 4.447% 4.083% United States Government 3' 406,000 +” 1'965,600 
BONDS INCLUDED IN MARKET AVERAGES EEE S040 50000600040 n5006 eas0080 ecemneines 14,328,500 16,853,500 — 2,525,000 
RAILROADS. RAILROADS. IN 0 606 100 0.6:60:666406 0109:00004004 00040600 690006008 2,000 44,000 — 42,000 
Atchinson, Topeka & Santa Fe gen. 4s, 1995 Southern Railway gen. 4s, 1956. 51, 3 ) $17,737, 
Baltimo Cont Lane 1a 4s°'1948 ery ~~ ast, 1947, NE i rGoa Kia dss peu xtsceracdatsasasasssiay eee $51,208,500 $68,946,300 | —$17,737,800 
altimore o go 8, estern Maryland 4s, — 
Chesapeake & Ohio gen. 4%s, 1992. 7 BOND AVERAGES (40 BONDS) 
GhicagPigaukes Bt. Paul & Pac. 5s, 2000. A s over ys —"™ wet. bas 
i., Milwaukee, au ac. 5S, merican Smelting 6s, ; 7 *h’ge. ate. ’ ve, 
Chicago & Northwestern gen. 4s, 1987. American Sugar ref. 6s, 1937. PP - AE Ee ey ts _ > a — Di 6 aa caaee cul abed pean a = a 
Chicago, Rock Island & Pacific ref. 4s, 1934. American Writing Paper 6s, 1947. Sp aaaaaes .... 89.30 — an Week's range—High 89.32, low 88.91. 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper ist 6s, 1953. se eas gd waa 89.23 — .07 Mar. 11. .95 + 04 
_— Re por 1996. 1982. tnt, Pay & 7 m*, oe DL cova anceKeceueey ss .. 89.23 i Mar. 12. ~ .24 
rea orthern S, n ee eee ee A RRR Bu ce cwcrccvecccccs re f 15 ar. 13.. 09 
Illinois Central ref.'4s, 1955. U. pet 1st ref. 5s, 1947. — s ae of —_ 
Louisville & Nashville unified 4s, 1940. U. s Steel 5s, 1963. ANNUAL RANGE. 
eared ame & wma 5s, 1967. Westinghouse E. & M. 5s, 1946. L h “i 
issouri Pacific gen. 4s, Ow i Ww 
New York Central ref. 4%4s, 2013. PUBLIC UTILITIES. 88.62 Mar | ees 82. ug. 75.01. Jan 
Norfolk & Western cons. 4s, 1996. Tel. & Tel. deb. 5s, 1960. 89.24 Aug Dcinictoamasoane 76.41 Nov. 67.56 June 
Northern Pacific prior lien 4s, 1997. =. a of N. Y. 5%s, 1945. 89.47 Jan | Ee 73.14 Oct. 65.57 May 
Pennsylvania gen. 448, 1965. Int. R. 5s, 1966. 95.52 Jan i c<aessasanembed 75.05 June 71.05 Dec. 
: Reading 4%4s, Series A, 1997. King’s ) AE Electric 4s, 1949, stamped. 81.99 Jan / | era 82.36 Nov. 76.65 Sep. 
: Seaboard Air Line ref. 4s, 1959. N. Rys. Inc. , 1965. 76.95 Jan | Den eedccenesveeneas 89.49 Jan. 74.24 Dec. 
Southern Pacific ref. 4s, 1955. Third Av. ‘adj. 5s, 1 75.58 Oct *To date. 











_ Bond Transactions—New York Stock Exchange 



































































5 
For Week Ended Saturday, March 9 (Total Sales $51,208,500) With Closing Prices Wednesday, March 13 
UNITED STATES GOVERNMENT BONDS. Range,1929. Net Wed.’s Range, 1929 Net Wed.’s 
: ; High.Low. High.Low. Last. Ch’ge.Sales.Close. High,Low High.Low. Last. Ch'ge.Sales.Close. 
Ae aay mn decimals represent a oe ry 102% 100 Bremen State 7s, 1935..100%100 100 — 4% 49 100% 97% 94% Finland 6s, 1945........ 95% 94% 94% — 1% e 2 
: Ow. ° . Last. 93 90% Brisban  SeppeaaS 90% 90% — ¥ 38 | 101 98% Do 7s, 1950...... + DS —2 36 
M% 90% Dots, MONO... MS, BON OI + a Be 0% 97” Do 64s, 1956.......... 98 =| 2 = 
Range, 1929. : Net ’ Wed.'s 83% 80% Budapest 68, 1962...... 814% 80% 80% .. 53 80 85% Do dis, 1958.......... 87% (2 & £8 87% 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 93% 92% Buenos Air 6s, 61 (Pv) 93% oso — % 58 92% 95% Finnish 6%s, A, 1954... 96% oa % = 
99.31 97.12 Liberty 3's, ‘32-47. 98.3 97.26 97.29 —.7 548 97.25 102% 100% Do 6%s, 1955 (City). .102% 101% 101% — % 13 102% ¥% 96 Do 6%s, B, 1954...... 96% 964 ia 5 a 
09.24 99.24L Ist 2a 448 ‘ 24 99.24 +.8 2 “3 100 96% Do 6s, Oct., '60 (City) 100 +1 4 100 34 104% Framerican Ind 7%, '42.105% 104% 104% — % 43 105% 
100.8 99.3 L ist ev 44s 9.26 99.3 99.3 —.23 104% 98.16 97% S88 Bulgaria 74s, 1968..... 814 88 "88% —1% 149 88 108% 106 French Govt 7s, 1949...108 106 106% —1% 406 106% 
100.12 99.14 Lib 4th 44s 38 99.31 99.14 99.16 —.12 1441 98.28 ” P _ 115 1104 Do T%s, 1041......... 111% 110% 110% — % 156 110% 
100,11 99.15 Lib 4th 44s .: 99.25 99.15 9915-15 12 .. me, SF Caaeee Mie OO..... 3. Fe 9 + % 38 97% | 102% 101% French Nat S 8S Lines : 
J on 107 * ; 7 al 7) " 101% 99% Canada is, 1 ..100% 99%100% + %& 79 «= 100% - Oat wy 108 021 © . 
111.26 107.00 Treas 4\%s, °4 ..108. 18 107.00 107.00 —.42 72 105.20 A > - Z Lt. is, 1949 ceeeees eee LI2% 102 102% 4 % / 1024 
4 + ‘ ) 305 105% 103 Do 5s ‘2. 104% 103% 104% + % 76 104! 4 
106.18 102.00 Treas 48, “44-54... 3.17 102.00 102.4 395 101.14 ; } 4 ~ : 
103.17 99.20 Treas 3%s, ‘46-56. . 100. a 359 98.18 | ,29% ore oo a. = ss Se oe -— % 2 8% | 99 96 GERMAN CENT AG 
98.20 96.8 Treas 3%s. 1943-47. 97.10 96.8 96.8 —.34 349% 95. 16 ai ane ‘0 58, A O% 90% a oe BANK 7s, 1950...... 97% 97 97% +4 % 15 97 
7 98.18 96.6 Treas 3%s, 1940-43. 97.6 96.6 96.6 —.36 107% 105% Carisbad 8s, 195 SS seat e fy 88% 83 Do 6s, July, 1960 86 83 8+ i OTC Ot 
’ — Pg EE, 102 98 Cauca Valley 7%s, 1946.100 1 + % 20 98% 88° 83 Dn i Ost 1... ... 8 83 & if so 86 
a Total sales ........+.... vaseens oes $3,406,000 HH oad, - ~ & ese... a3 mt + % 157 98% | 90% 86% “2-8 eee ee ae 
. pital om 108 100° De we 1942 “cope * 100% 101 +s .y 102" 103% 100 German’ Gtn El 78,'45...102 100% 101% —""% 11 100% 
FOREIGN SECURITIES. 94 92% Do ts, 1960 93 4 4% 160 93% | 128, M2 Do 6%s, 1940, w ar a ,™ 14 +2 4 a 
- ig J 4 , 2 994% 97% Do 6%s, 1940, ex war.. 9 $ 98 wy, — _Y 7 ea 
89% 87% AKERSHUS 5s, 1963... 88% ST% 87% — % 82 87% 3% Tae cate Dhan oom 98 + o = 834 94% 91. Do 68, 1948............ 1 9° —% 2 sox 
98 94 Adriatic Elec 7s, 1% 2.. 96 95% 95% =. 18 +e 100% 97% “Do ous, 1961 " 9914 98% rts - 11 pL 99° 106 105% German Republic 7s,’4. 105% 105% 105% — % 241 105% 
96 93% Alpine Mont Stl 7s, ‘55. 95 94% 9 + 1% 5 os 93 901 Do és - 1961 28 91% 90% 90% “ 93 201 100% 97% Good Hope Steel & Iron 
26% 92% Antioquia 7s, A, 1945... 93% 92% 93% — % 14 934% | 44% 35 Chinese Govt Ry: 40% 37 = 2 Works 78, 1945...... oo 98% 9 4% 
94% 92 Do 7s, B, 1945 —- 2 — 1% ° 21 92k 101% 99% Christiania 6s 100% 99% 100% + % 10 et 102% 100% Graz 8s, 1954........... 101% 101 101% 4 oy 2 re 
ww 95% 92 Do 78, C, 1945....... —1 oe ie 97% 92% Cologne 6%s, 1950...... 94% 94% 94% “ : 118% 99% Gt Brit & Ire 5%s,'29...100% 99% 100% 4; 8 m% 
ES 94% 92% Be = D, =e... .-. 98 *s 15 92% 91 84% Colombia 6s, 1961, Jan. 86% 85 85% 4.1 97 «BGs, | 108% a Do 5s, 1937.......... 104% 103% 103% — % 141 103% 
a Do Ist 7s, 1957....... 91-1 6 90 91 84% Do 6s, 1961, Oct..... 86 844% 86 % 56 86 7% Do 48, 1990........... Sem St SA —- % 21... 
; 94 9 Do 2d is, 195 92. + 6 90 89% 85 Colombia Ag Bk 6s, '48. 87 85" 87 » i ORS 100 | 97% Do is, 1947....... .---» 97% 97% 97% — 1% “6 
9390 Do 3d 7s, 1957. 1 $ —1% 11 20, 90% 84% Do Gs, 1947........... Re ‘ + 1% 9 99% Great Cons ies Power ’ 
92% oT Argentine 18, 1945...... 9 — & 10 905% 93% 88% Col Mtge Bank 7 — 4% in 891% ee, oe Japan is, 1944 anaes 99% 9RY% o +4 % *"; 981 
1% 99% Do Gs, 8, 1958 —~§ 2 Sel St te bo he ea: s 2 ae 2 Grek be. ee... ee oe ot 
nN “4 DS, ° « . — ¥y 49 99% Ye % jo 6%s 1947. = 21 gh (% Se ree GS, IOWS......++- ~ bd oo 9 53 83 
100588 oo, De gg nny 1959. ++ oo 100100.” 1; 6 a” $i Boba aoa — % 52 86% 9 ~=—95% Greek Govt 7s, 1964..... 98% 97% 97% ., 2 «OR. 
4 995 “ ‘ es % | OF 94 Do Ss, 1952...... — 1! 
190% 99% Do 6s, Oct, 1959......100% 99%10 _ y 34 oon 10% 99 Copenhagen Tel 99 is 1% 7 99% 101. 99% HAITI 6s, 1952........100% 100 100 — y% 30 100 
100% 99%, Do 6s, May, 1960... 100% 100 100 ~ y& 64 100 100% 99% Cordoba is, 1s “(Prov 100 99% 99% .. a 18 100% 96% 93% Hamburg State 68,46... 944% 93% 93% — ¥ 1D on 
100% 99% Do 6s, Oct, 1960...... 100% 99% 100 a 29 «99% 98 94% Do 7s, 1957 (City)... 96% 94% 94% — 92% 15 ; 104% 102 Heidelberg 7%s, 1950...102% 102. 102% — ¥, 3 
100% 99% Do 6s, Feb, 1961..... 100% 99% 99% — % 47 991, 96% 94%, Do 7s, 1987 (City) 94% 94% 94% , 5 95 101% 99% Hungary Ths, 1944 — 100% 100% 100! fa 16 1004 
101 99% ~Do & ;, 1961.....100% 99% 99% 0” 5% 94 : 1 a “4 OtC«O 99 95% ? 7» + ' ‘a 
1 % Do tis, May, - 100% Ve a? ai 33 «100 95% 94 Costa Rica 7s, 1951 95% 94% 9% +4 % 44 94% f 95% Hungarian Cons Munic 
100% 99% Do 6s, Sept, 1960.....100% 99% 100 bt 127 99% 97% 95 Cuba 4%s, 1949 9% 9% 9 + Y 7 : 7%s, 1945 .........6. VI% 5% OF% 7 95% 
97 93% Australia 5s, '1955...... 95 93% 93% — 1% 95 93 102% 100% Do 5s, 1944. 100% 100% 100% + % 13 100% S2 «626. Do Fe, BOOB. 606080000 89% 89% 89% 4+ 1 13 oreo 
a a ae 3 * : : : P 8% 1% \ Ms 3 y 
— 83% Lo Pre 5 seees wee are oat oot +% 83 92% 104 101% Do 5i%s, 1953.........108% 108% 108% 4 4% 25 ae 98 95 Hungarian L M 7%s8,'61. 96% 96 96 “a 7 (Oo 
BY 64 oO 8, 1906.....+.-- 87 2 Si% — 1% 418 86 89% 85 Cundinamarca 6s, 9986 «685 ©8685 . 29 844 
103 101% Austrian 7s, 1943....... 102% 102 102% + 4% 50 102% 4, be OS ae eas 8s, 7h 110 100% 110 4+ % 39 110 103% 103 ILSEDER ST’L 7 3..103 103 Ba 4 od 
) _ ee 92% 85 o 6s, 1948. 5 f 5 
93% 91% BATAVIA PET 4%s,'42 92% 91% 91% — % 53 oy hci a + 2 oe 96% O31 Irish Free Btate i ; bard O3% rn 2 4 o% 
Batavia State 6%s, 1945 94% 94 94 — & 14 94Y 110% 109 DANISH MU 8s, A, '46 109% 109 109 ; 8 109 96% 94% Ital Credit P W 7 B64 95% “m 8 6 
Belgium Gs, 195% ...100 9 9% — % 256 98% 110% 108% Do 8s, B, 1946........ 109% 108% 100% .. 2 109% 95° 93% Do 7s B, 194 “94 93% 2 : p oe 
Do 6%, 105% 105 105 — % 53 104 89% 87% Denmark tis, 1942... .. 88% 87% 87% — % 137 87% | 95% 91% Ital P_U Credit os 91% — % 9 ge 
Do 7s, 195% 108% 108 108 — % 64 107% 104% 103% Do 6s, 1942........... 104% 103% 103% — % 61 103% 97% 94% Italy 7s, 1951 97% 94% 9% — 132 249 Re 
Do 7s, 19: 105% 105 105 — % 140 105% — | — ghinve reg ete ou 99% 99% + % 103 99% ene cove WOM 5 95% — 1% 342 95% 
Do 7s, 194 . 114% 113% 114 : 97. Deutsche Bnk 6s, 1932. 97% 97 97 — &% 73 97 2: 5 >ANE s, 19 : 23 : ne 
Do 8s, 1941. “Too, 100% 100% + af "SQ 18% | 99° 97° Dom Repub Ist sigs, “42 97% 97 97 6 96% | 100 90% Do Gus Tok. oc l101te 90% 100” "oom eae 
Bergen 8s, 194 -110% 110% 110% 4+ % 6 97% 93% Do 1st 5s, 1940..... 9 9 96 a 2 sh . ” peti ti ton Na — % 26 100% 
Berlin 6s, 1958. . . 1% 9 90 — KY 34 ~ 98% 93% Do 2d 5%s, 1940...... 9 93% 93% —1 6 94% 99 «(9 
Do 6%s, 1950..... P 95% 95% — 1% 18 hi 102) «100s dDovesden 7s, 1945........ 101 100) 100% 4 6 8% sae ‘ian R & TOLL 
é z oe 13% 1uUZy, jes 3% . TE wep cnsacasavaere f un 209 «98 
Berlin City El 6%s, 92 92% — & 2 92 103% 102%, Dutch East Indies 5s, 298 % 
Berlin El Rys 6%8, ‘56. 92% 1% 91%—1% 44... . March, 1953 ........ 102% 102% 102%, 9 102% | 101 99 LEIPZIG 7s, 1947 
Bogota &s, 1945 .103 102% 103 » 2 12 103% 103% 102% Do 5%s. Nov., 1953....102% 102% 102% — \% 2 é io al 4E AG 73, 19 7 - &% 19 a 
Bolivia 8s. 1947. 101% 101 101% + 4 62101 i 6G, ee -- a e+ 5 MC 94% 90” Do ze, 1052, ex war. O24 o2 sa — 8 (88% 
°, — Wy 1 ro & on y . ot” © 2 48, lod, sae — y h ? 
Do 7s, 59. , 80% 87% 87% _ 2% #0 8% o Hs, 5 103% 103% 108%. 46 108% 99%, 96 Lower Austria 7%,50-.97 06 96 —1° : wal 
: 00% 100 100 — \% hi 100 9% 92% EL ag GERMANY, : 87% 85 Lower Austrian Hy Elec om @ ‘ 
a 9 ’ 64s, BO ccaseccocss vs 92% 924% — 1% 9 93% Gs, 1DS4... .crccecese 7 a i, — Y¥ 28 84 
"Soi — os — 1. = oem 111 110. El Salvador Ss, 1948...110 110110 ee 8 93% | 100% 98% Lyons 6s, 1984.......... 100° 98% 99% — i 5 gor 
8s, pea 107% 106% 107% + % 22 1008 i 3% Est R R France 7s,'54..104 103% 103% — 4% 3823 103% = , 
Do 7% | See 107 10% 107 4 171 148 FIAT deb 7. 1946 154% 148 148% 2 101 99 MARSEILLES 6s, 1934..100% 99% 100% 4+ Yy% 5R 100% 
° o ae J ; £8, T940....-. pe 4 —-™% 54 144% 97% 94% Meridionale El 78,A,'57. 96 95 96 1 ‘ 
102" 98” Brazil Gent Ry 73, i963-106% 99 100 °: 76 Gi | 108 “Be” Do deb fare ex war Oe Be Be — 1” 35 "Se | gait ge MMerdionale Bl is.A.'57. Oe Oe Oe + % 12 M5 
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on ransactions— n Conti 
W Yor OC xcnange—Continued 
r ou | 
tange, 1029 Net Wed - em; 
High. Law High.Low a: Clee diniion etame. ssieh I san Net Wed.’s tange. 19% 
mW) Mexico je, 1045, asst : ; eee High.Low. Last. Ch'ge.Sales.Close High. Low. ; High.Low. La ( fash Sal bes way 
Ww Do 48, 1945, asst small | ' s > a } 15g Wty Am Type Fdrs Gs, “40.1057 ody 105 + : 103 sah -- 468 ee ; igh.Low. La \’ge.Sales.Close. 
16% Do 49,°45, asst lara a $s —~ my 9 Am Water Wks & Elec 13% 100 De net Os, or 5 108% pat tH ¥ 3 % 
17 Do 4s,°34, asst 0 17 4 5 -_ -. : cen col tr 58, 194 W8l4 971 YS) % 42 YRh, oR 95! Do a pot Page Bo” = — i% 10 P 
og Do Gs, 1933, asst sma “ ‘te : ~ , w Do Gs, 1975 14% 1 108 5 i li lee 1 Do W “m BS. Ser E, ‘ Hy Mi ”} 4 i 
SThy Do fis, 19 asst large 29 ) . : 8 SI 1m Writing Pap 84 84 4 4 4 Ra 44 o o W & M div 4s, ‘91 83 8 8:3 1 5 
98% 93% Miag Mill M 7a,°"6, wow OS ~ > - res 4 13% Anaconda Cop bs, 1953.105 4s — i 198 Os 10 Clev —— Line 9 6 4 
8 «(86 Do 7s, 1956, ex wa aX 8s Re 4 a Do deb is, 2401, + 9% TI BRO 105% Do 3s. B, 197: ? : 4 
88 Milan és, 1952 xO% 8S SN 7 ase say . i Anglo-Chile 991, iy o1 981. Color “Oil ~~ 1! J m 0 
» 92% Minas Geraes 6 8 uM : ’ ¥ _ ‘r (itty Ark & Mem . Col Fuel ei M 78) WK 
7 116% Montecatini 7s, wow.ltt oo 117 1 ; be ms, 164 103% 4 i9 Col he bl gre . 9 
wy 98 Do 7s,’37, ex wa M% MY Wy . 31 é “a a yn 438 M14 + Me 48 20% Col & So ref 4% + a 11 94 
. - " . . . > = x rn el 3 ‘ 2 2 . 2s, De > 
Wi% 101 Montevideo 7s 2 r r . \ 1 4. 102 . 2 one : 7 7 R-,, a ber ae me , aR, deb ") 12 98 
100% 99% NETHERLAND fs.34..100 993, 997% 9 fn NP 1% + 1% 135 © BO% 32% Colum RP L tet seo : 20 
W7% 1S% Do fs 1972 Ay LBL, TNT Ey : iW ! MNT “3% i ‘ 5h t . i4 Commrel Cable 4s “ef gr ! We 
9 91, New South Wales %8,°57 9% 91 1 “4 ” 88% Do a a — = . 0 ald 98% Commrel Credit 6 
my OL De Sa, 1858 rs n ‘ ” o 119 — —_ is ot 1908, 1955 th) ” 04 02 ie Sika . 18 3 ’ 
10-1008 Nord Rways Giles 50... 12K Tatty We 12 . 7 Se ae, Som. 114% —Sy 113 113% oe oe a 3, 6 
4 a Nor Ger I vd tia. 47 ” ” " , , : . ' ae’ 4 Ariz ‘ 2S, 13} + 21 5%, 15% 10> Do =, 4 18 91 
101% 98% Norway ™ res 1M, a, : “a om . i , \ lantad ‘hi A L 4 1 1M} ” 104% Compute 1 619 10% 
may, 1 lo 6s, 1948 ? rel ols bh ; mn . +4 Pe ‘ =, 1844 Wwlig+ &% % 99 os Gaus ee tar \4 . 
1st, 11) «De bs, 1944 2M let, pery so: ol. = a ! _. ge Ist Hoy, ea “1 S04 66 Comp poms re I, ‘8 
YT My Do Ss, 1968 Wt VA Hy HY 7 Ta" ka ke Damauie te a ! 8 99 96% Conn R & L ref 41 , ? 
Wi 101%) «Do fs, 1952 iu wim tory . vatR . inville Ist 7 a Y 1951. st ~ Y ase P F 
b 88 Norway Mun Bk is,'67 fon sv Su “ 1Oes WY “0 o 10H44 104% C ‘Gao ay $e P one , + 
‘ : - » a4 ae — - 4 . =~ Hy Do 2d 4s, 1948S 4% 7 , , YO 1% Con Gas NY-deb i04 GR F 
w2hy 80 Norway Hy El Mes 57 a gu " ; " r “a? Atl. Gulf @& W I 34s 71 - hh : i Py 73% 654% Cons Coal Md re 65 - — 
wit, S8t. Nuremberg 6s, 152 sey NS NS 1 ‘ par. 14M \ Refinine deb Se Loot 1 Py ~ Bs 101% lul& Consum Gas Chi 4s,'36 4 101% 1K % 17 ws : 
. 1 oe MW 104 103 . > ; 4 % 
® 85% ORIEN’L DEV 3%s,°38) 87 85% BER} KO 486 or 1h BALD LOOD a, 1% 8 C wore eee A & 103 3 , 
os 964% Do tis, 1953 97% 96% 97 rh “ty pty tek <r er 1S, TE... Ms TOG 1s 100. «96 Do 6s, 194 ‘ = . st) 89 
we 100) «(Oslo fis, 1955 101 mo 06100 , b 4s, IHS 92% YIo 4 84 ily 190 98 5 » 1Oeu. . --+:. 97% 96 i Ty 
101% 98 Do dts, HME 99% 994 9944 . fe ate ORY NTH ae 8 oe ee Pe BB 14 
» 91% Oslo Gas & Elec i8,'63 9214 an, an, sy "1 ding se 19 11 oy % 122 1001, wait od | at yA u Paper ts, 1.101% 100 1 101 1 1001 
cane 2ooo OL 100 a 3M LOU an ‘* son “8 wae * Su ev 7s,'30 714 71 4 | 11 wv 
12 WOT PANAMA 3s, 1955 oO" 10 c . Sal 10% — ‘ 1 1O3y OG ” 4 Cuba S “oho 0. cate rt it 
4% 92% Do 5s, 1963 3 o a4 EeW Va e _- 10 ‘ . Hi 108% 106 100% Do ref 7%s 19336 eee oma 4 4 
wt os Paris-Ly-Med RR #s,'58 wet ao ‘axe Bos P he Bag 93% 93 + i i a 91g key soon N36 2 101 3 02. 
14 103% Do Ts, 1958 144 + 4 14% KS Fol Cin div te, in = = Se a's = 8412 Cuba Nor R R dias, “42. : 8s ~ ae 
1H 4% Paris-Orl'ns Ry 14s,’ We + ly 4 RGL, 5 yt: a dl +5 +4 % ¥: = ( oe, Guban- Am $ . ak on 31.100 “ re oe 
103% 102% Paulista Ry 7s, 1m + % «3&8 oy on Aroostk 4s, °51 M% S4y SH% — 24 4 97% 881% Cuban-Dom Sue 7% eta te, :< ; 2 ae 
Hy 91% Pernambuco is, a2 ~ | a1 f2 i “ ~ _ ae te ; 103 101% Cumbert'd 7 ® sa 
m= =685)~6Peru Gs, 114i 135 R54, 105 Tel of Ps _— 20% —ST 2 s lvl 8 
10s 10 Do 7s,” 1959 ik 101 108 << te. pnd > = : 941 90 DEL & HUD ref 4 5 ety | : 
wk RD Do ts, 1961 157 Ru ae Sey fF eee 1s 1% 4 105% 1031, 1001 ¢ ~ yD ret 40, “48. 92% 3 : - i SY 
1446 119 sPirelli 7s, 1952 ; 4 134 Ww Steel ref deb 5s, 2% 4+ % o4 1003 an a a Do 7s, 1930 : 4 102 («101 101 24 1011 
ati 80% Poland is. 1940 x 1) 31 on pur reg 8, 1N3E6.1001g f 10s 4 i“ rir 100%, ine by - gy gE * 38, 1951 98% 98 98 , 14 oR 
Qa. gS Do 7s, 1947 : we N4 ae a ; ~ ea 14% . To 104% 9? 80 Rot - =. 1 pay ag = 08% BS 8 18 
w= 88%SCsC«iCD Bs, 1950 ' vt 7h pene ‘ Ri pags Vas = +1 t4 = 102% 94% 914% Do con 444s. 1926 ” OTs oa ey 9 885% 
limi4 105% Porto Alegre 8s, 1961...106 105 t+ & 2 ist Bostor MM. ag age “ate ‘a - ‘ ~ Do West 58. 1955 06% O51. ’ ee 
102% 100%, Do Tis, 1966 1K tL 8 1W8 “1 ana ¥ ao | =, 4% , tH 9 , 89 Do ref 3s, 1978.. nit a a ; 11300 94} 
Wig 105 Prague (Grtr) 78,52. 107% oat wen ‘ 17 7 Bot Bg M  oray 44671 71 4 r /3 4 isk, Dery (DG)' 7s, 42. ‘d sta titi : 64 "| a 88% 
1m) AP oma. ee eee oo. oe 1% ft 71 2914 Des kt D 4a "35.ctfs 3 , ‘ ’ 3 
11% 108% QUEENSLAND 7s,°41... 11114 110% 110% . 8 109 sei | oe ee 1 690% | 102 100 Det Edinen col to le St 101% 100. 10 2 
14%, 105% De fis, 1947 14% 1OSYy TH ee a oe 74 ; 741 104% 1014 Do ref 53 i900 2” 1011 . 101 
14% 44 ri F ~*34 4 a . $ fy 0 oi 
12% 100 RH M DANUBE 7s,"%)..W02 9 W2  lw2 > + KH 24 WRK #2ty SN R 3s, 1941 88% SS 88 . lias +t, — De ref ts, 1940) 10614 107 17 
14% 102% Rhinelbe Union 78,46. . 103% 103% LO + 3 WY, 1 as, A, ‘49.105 102 102 a», 27 12s 14, 1021 I o ref 5s, 1949 102% 10 3 101% 
"8 wt loo 7s. 1946, ex wat 06% 4 M4 » } 04 i ™ Do tis 1950 Ww 1) ." rs = 107 * 104% Jo ret 12% If : 17 102% 
ys% 9016 Rhine W El Pw ts, 1953 92% ' £98 WS, Mig Bklyn Man Tr tis, A, “G3 9S tg Hi 1 140 i 100% 98” Do Sa, i 2 Ww 1 1 
we 100 Do 7s, 1950. 100% 1G 1g “oe 8 Bkiyn, Queens Co & Sub OT. 97 Des Riv Tunnel 44s, 95%, 95 2 s 
43%, 87% Do ts, 1952 "1 + 3 og aO% : n 5s, stpd, 1941 rp) o% 343 ” matt ‘00 _ Un Rys con 4%s, 97 97 : 
i 1 Rima Steel 7s, 1955 4 ‘ 8 2%, 90 Bklyn Union Elev 58, “30 90% 01, Wg ty 3 88 sR ee pe Br cv Gem Ge, Sh. em ee . 4 9%, 1 
1M 105% Rio Gde do Sul 8s, 1346, 106 17 wm UN Do Ss, 150, stamped. 0% 0 IM ly ; 101 98% old (Jacob) tis, 1042... 8B = 8i% 87 
mw, 974 Do 7s, 19 esas NNty - 9 184 Wty Bklyn Union Gas 38, 45.1055 104g M44, .— 4) 1 8% Donner Steel ref 7s,’42..100% 100%, 104 > 100 1 
v2 OST Do ts, 8814 tn 118 117% Do ref ts, 1WH7 117% 117% 117% — ti 10544 103% Duke Price Pr 6s.A,'66,. 104% 103% 104% 4 09 105 
wT | 1 tio de Ss, 194, 1H + , mm Ww a omy, Buff, R & [ con 4%4s,°57 92 1 B1ly re yi1 _ Dul, Mis & Nor 5s,°41..103 103 10) ' 
05% 93 Lo 6% 4% 7 OMS 2 10) Bur, C R&N col As, “34.100 100 100 : 6 4% Dul, S Sh & Atl 5s,'387.. 75% 75% 7 1 
914% SO% Rome . 52. 1%, , 1h wo og 17% Bush Term cons 5s, '55 07% Yi Il 5 YT, Duquesne Lt Ist 414s, 67.100 v9 4 : A 100-99 7 
14% 1081 Rotterdam 6s, 1964 Tosa iM » 04 4% 101% Bush Term Bldgs ; 11% LOT My 25 7 an , : 
tee ote Iiy-Prod Coke 5 . 100% 101 hs : Ty oy SL Bs CUBA SUG ® 0 
Ws 18) SAO PAULO CY 88.52.11) 114% 11 +4 M4 Be Edis El MM Bk oo 14 
co Do sae is, , 96% i . i - AL.G & EL ref Tied ‘ li 100 Elgin, Joliet « rT Oi 
87% Sao Paulo State tis, 8. 89 » Se 17 ao lite Wty Cal fT deb , 12ty 1 7 0 : em Elkhorn Coal 6} ) F 
105 Do 8s, 1936.... 107 006 107K 05 ik, ad Do 5s, 1950 27 i too, wae vow eee i ( 
105 De Ss, 1m 105106 + . rae Tis fils de Camaguey Sugar s <€ io ) 86%, 8% Do cons 4s, 84 ; 
100 Do 7s or 1 0K 4 ee iy 105%, Canada South 4s, 1 ot; ed Do gen 4s, i 140 76 
Santa Fe. 7 W% 96% 7 | me mm Can Nat Rvs 4%s nes oon V5, 91M Do ref 5s, G “1 12% 
88 Saarbruecken tis, 88 SS tal t - py . ° + | ‘3 84 e 80% Do ev 4s, S2 4 be 
8\ Saxon Pub W 7s, 1045.. S10) 98% 99 45 -- = Do 4's 58 4 lil: 1N7\ Do Genesee 07 
Io GMs, 151. ” 2 03 + " ” B--- 1, at North 7" ‘7 1 A 1O1% Do Penn col tr : 4 
: State Mte Oh MH ' 7 ths i Do deb & 14 rf ok 1074, Erie & Jersey 6s } iv OR 5 ; 
(Dept of) lel, bd T oe ee gees ‘ te ts WT 4% FED LT & T 5s,'42, sta 9% 
Cr é si 7 ni 79 o- a es Anat ae ac d t 77 R35 11 on Do ts. B. 1 sip " Oo é ‘ 
“ 91% Do Rs, 1M ’ Wit, O11 17 4 wit, 100 «Car. Ci; “ +e 8 om% 104 101% Do ts, 1942. 03 ; 
vi% SS Shinyetsu E P tiles,'52.. Sta SNKG ORS 1, #19 85%. | ora 17 a 4 4 ‘ie " 7 103. 102 Fed Metals 7s. 1939 105 $ 102 
: aa : a R104 o tis . he 4 1 Mare : als 7s, 1939. f ) } 
lem lol Sie — Ch, ties, 1951 ~ on wee a ne 6 K4 » Br Union Pac ‘ 113% ne oy Rubber &s, 41. Lb 2h, ¥ 12% ' 
14% 102 «Do is, 1930 WZ 12s 102 + eas a Se te in oa 1412% a Seo Sa. a awe’ eS ; 
10s lon Do tes, If 1Ok™ TKS me 5 s4 ek ee D me, rhe 11 “9 ms - 4 7 rok ty s,°59 04 4 4 “ 
44% 80 Silesia Bank ts, 1947 x2, 80 BO ' RY stil ie Cen of NS 3s an? * Ww _ Menten Sw 4 - - I ? 
19% YS Soissons tis, 1956 nue WRI UW 4 " 9 ; "Ona ¢ — w a —, ae 109 é Wr Ft w'tl “ 2 4 ! " 
mE My Styria Ts, 104 2 1% 2! 39 We TLD ~ “i oS eS I 1 "1 104 er hs Boe Pag ; vd. , ! 
1050101 Sweden 5% 1954 , 1s, 101 ay ) | : ‘ 78 Tin i wn " 
12% 11% «Do ts, 1939 101 Wh 4 4 103 ‘ ; 1 1 1 1 98, GAL. H & 
110% 1085. Swiss 8s, 1940 we 61a my 1 | & mre t 2d exten - . 
14% 100% Switzerland 5's, 146 pay pom Ten » wy mim | ge u, ( 4 a on Asphalt oe 
1 97 ' “. ) 
99% 984 TOHO EL POW 7s8,°55 ” 99 % ee ee | ~ YR saat ee a ot Ws 
wy 98% Do tis, 20 %» Oo ' wey | tthe "4 ¢ Ss fogs a > rs o wt 
78% 77 Tokio 5s, h 72% 7t% “ ; = ‘ Sl, 107 Pt Be 2 
Wry 6 Do a Nt} TH 1 .- | "> - on on . tefrac in 
914 89% Tokio El Let 6s on, 9M ‘ | % 1 OM a ae ee so 
este * 4 ’ - ae ‘ ’ ’ 1u8t, 10 Goodrich Ist ‘. 
wily 6% Trondhjem 5's, Mi oD 5 + | ‘ ) . ; rt rep io 2 $ 107 a 
O@% Tyrol Hvdr 3. 99 Oey - 1” ~ Mie St . = ioodyear I vw 4 , 
oh) lo 7s, 1 or on, OF 5 ? ‘ ms 1% vo 4 | 100 vd Z Gotham 35 > 
= . no is | 69% Gould Coupler tis, 1940 To 
low 98 UJIGAWA EL P yo own } tl 139% Gr T Ry of Can 7s 40.110 1 ‘ : 
lem 97% Un S S Copen tis, 9 8 ws Lin 104% WH 
154 108 «Un S W Burbach 1, 104! + . i) ’ wh, - pa Oy 14h, ¢ . 
my 86 =U St Ww 4 ly Ri ” Ri i WW - 1 | lots G 11 a3 9 
bald RT! Do 6%4s, C, 87%, re F | ") O5% . } 
Oh. Wi, Upper Austr aT , , | sti st aa | Ts ‘ ‘ . 
57% 85% Do ts, K 87% ‘ 1 1 ' "2 - J LOD 10K ne 
ws, OF Uruguay tis, " as 69 u7 8 ss ( ‘ i “ a ; tos 1 wen As. C ‘ rT Lor ; 
1ty 108 Do Rs, 194. um ONL rT 1? anti be hi & Erie is, "82. .10 103 =«108 , % 25 Bay deb ctfs B 26 25 . 
; 4M hi Gas Lt&Coke 7s,'37 } , “) “6 Gult oe Stl w4e.'42. 97 aa 
wt 0) VENETIAN M Bis, 52 91 mw, OO t 8 " io titi™® Chi Gt Wens “= i950, pk yh, ‘aan a ~ 16 oT Gulf Mot x 5 “A Mite of 
MSI, SOK Vienna fis, 12 NT Ril, SH + Hi xt 1s lls Chi, | & Louis ref is, °47 112 F 12 ; re ae ne ' a | een eee ee colineaitcien ROE 
8, 80) WARSAW 7s, 1958 eee et “3 SO Ss << eS See +? 1 oct | & HAVANA EL Ste, “Sl. 61% 63% ; ww 
ow Ri, Westphalia HE tis, "33 Stu, 83 ee 1% a ; me es ul & Pa = ; ‘ on - Vv R Ist ons ¢ ‘ 
“7% OF Wuerttemberg El 7s. 56. (i! Mm! ww TT “ a = ere ve me a ") | 4 Hoe R & ¢ Po 4 U 
ii I ‘ ’ 2 ri i3 ; « | , ve (RR) é o Ges 8 s . KI 
064 9 YOKOHAMA ts, 1981 “4 on 03 7 a “i ~t Do gen 4s,, A, 189. SH S3% MIA 1 : ; 1 102% Houston & TC Ist 5s 102% 1 
2 Iho 5 s, B SS) rp 7: 72 my OS", Hous B & T R Ist 5s ov . 
Total sales $14 528500 . ’ : Cc, Si.. 4 "4 ae | » 97% Housatonic R cons 5s s & 
ie, Tog) Why 2 1 a8 85% 74% Hudson Coal Ss. 162 7% a 
‘“ NEW YORK CITY ISSUES st ‘ Wns gen oie oe — & M ref “iy 7 4 Z 
78 is , | S4%q 4%) to adj ine Ss A » 39 es » & 
10% 90% digs, 1960 Lema, DOOR TOMI a 1987 sf st 8 105 1022 Hud Co Gas Ist 4 ® 102% 1 Po 
ORY, WN4 44s, 1972 WNL, YR, OR ; ~~ - . BN BO, | oo a » Humble © 9% 1 ' 7 fn 
‘ ‘ mS V4 4 (rate Tit ) deh > P ‘ " 
Total ' (ily 101% O37 11g 101% - oe tliat ! 
ital sales $2,000 arte " De : fund As. 1929 anit aaat it 38 104%, 108%, ILLINOIS 
lw ' > + 2 7 S “ > Ms 
CORPORATION ISSUES. a ooo @ deb *« ae CON 4 + ret, at eA. 1008. -306 103% 3 ; 5 
; > ne 102 4 1 “ wis Central Ist 4s 92 “3 2 
120) 111% ABRAHAM & S Stes, 43.116 TN ' mote a ms ggg HOR, 10N4 6 108 o7%2 Do %s, 1966 -.. 98%. 97% 98 7 . 
88%, 834% Adams Express 4s, “#8. SN% S7% 87's 1 ts wo ie 8, 1927 i is iN 4 72 # 46%, Do coll trust 4s. 1952. 87% 87% & SO 
Wah % Ajax Rubber s f 8s,"36. 102% 102', 102% “1003 oe or sen i s a ‘i RT | oo oS Do ref 4s, 1955 91% 91 It ’ ca 
Mtily Alb & Susq gtd 3'48, 46 86%, BE, NH : .< ants ts, 1034. Diy 4 i 7 9 ; re Do coll trust 48, 1955. 86% 865% + 
98% 964 Alb Per Wrap P fis, 48 S14 6 ti “ wt lee i eats a” My 47 91 ge. ood DO 8 Se. Se 104% 1 - 3 
low, We =~Alleghany Corp 58,44. ..105% 102k, tos 1 a : @ 5) Con s } 111% 108% Do 6! 16 109% 108% 108 ; s ? 
fs) “2% Allegheny Valley 48,°42. 95 O2% W2% = ean 8 Lents TENS LEM NE 7 - Sal Do ¢ » Bridge 4 om rr Bre 
rr) mw Allegh’y & West 45,08 90 ow ow \ mi OT ¢ hi r HW rs es ed 8 8 ey ek | Do Litch div 3s, 1951. 75% 77% 
mt 68s Allis Chalmers rae ee) " 6 14 >. se) gaapende ee | 34% 81 Do Louisvy D&T 3¥gs,"53 81 81 g 
16 104% Am Ag Chm ref7es,4b.106 105 10 1 105 Wie Nt Do ine ta, 1980 aa s a" 7 = Do Omaha 3s. 1951 740s 74 ‘ f 
gO, MH Am B Sue ev 6s, “35 88 Rt; i; ” a ww oS Ch tn cen ‘1 . ss = ows SM ; 1" etc, | 74% 1'4 I Lo 3s, 1951 4 74 
9 «60 Am Chain deb fs, 1983. 97 =), s TH 12, 10 ge Re 1944 aS IN ; } Wt 101M Fe StL & N © ret 
ti 03% Am Cyanamid 5s, 1942 95% 95'4 95! ; mh 116% 114 Do tus. C 1983 rau 101 1a ie 4 } » s. A. 1965 1 101 
v2 % Am Ice ev Ss, 1953 91% Ww 91 " xD Mg hi ' 7 4 oy Ws 115 a | ’ 4s Do +'es, 165 95% 94 j - 
11) «4% Am Inter Ss, 19 Hie 1M, 105 1% Tie! On * ont D a a 2 a 86 | <n 3% Llinois Stl deb 4's, 40. U8 a7 - - 
NT “))~6Am Nat Gas (6%, on, wre : ™ wn 04. Ch a tae 12 rf | ”) Ind Limestone és. 1941. 91 wo ie 
mz 1 Am Smelt & Ref 7.101 100% 10H ow “OL, KE Cin, es My oi pay | lo 7% Ind Nat Gas 5s. 1956... 100 ) 
14% 103446 Am Sugar Ref 6s, 14g 103% 108% ‘ ’ 4 Cin, 8, 56 ' 1 6102 sInd Steel Ss. 1952 if 12% J 
10% 2% Am T & T col tr ds, "20 99% 99 MR + % Is Mm Stee tant n as 10 Ind Union Ry 5s, A. ‘65.103 1021 sd 
OT, 92% Do gold 4s, 1956 4 Di a 1% 4 om “cx Cin’ L: a Ne ce . 455 4 Ww ; ) W% Inland Steel 444s. 1978 ap . : 
Wthy De cony 4s, 1933 oO, 1 oO Chey. Cn Chl is, 42. STH ST ONT I inspiration Cop 6's. ‘31.102 
14% 103% Do coll trust Js, 1946, 104% 7 1k gg a te alee L : ; T tat & ref 3a, 08 . 
107% WSR Do Sigs, 143 15% 1g OOig Do deb yp s. 1981 Rms pond + s a) s, 1966 amped. 78 - 7 
15% 1S De as, 1960 1444 1037, 10st 1 °98 «100% 1s 12% Do ref ta. ioe & on pwnrg pote, 4 Do ts. 1982 ‘ e ~ ~ 
~ ee 2 1M “ Do ev 7s 1982 al, OT 
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Bond Transactions—New Y 


ork Stock Exchange—Continued 





Range,1929. 
High. Low. High.Low. Last 
95% 20% Int Agric Corp col tr 
Se BORE ccs -- 93 95 

81% 784 Do col 5s, sta, 1942.. 784 78\4 
118% 109% Int Cement 5s, 1948... — 109% 
97% 93 Int Gt Nor 5s, C, 19563. 
ry 10,5 Do Ist ts, Ser 4 
wn 90% Do adj tis, 

¢ ~ 











Int Rys of c Am os, ’ 
DBS, Mi Do tis, 1947... ° 
9 $2 Int Tel & Tel 4%s, 
120 109% Do 4%s, 1939...... 
{n 141; lowa Cent Ist&ref 4s,°5 





93 914K C, FT S&M ref 4s,°36 925, B1l% 91% 
105 102 Kansas City P & L Ist 
5s, Ser A, 1952.... 103% 102 102 


100% 99 Do 4%s, 1957 9914, 99 99 
76% 70% K C South Ist 1950. 72% 70% 71% 






90% 97 Do ref & imp: 1950. 98 
90% 8&7 K C Term ist 4s, 1960.. 88 
1m) 10444 Kansas G & E és, A,'52.104% 
97 92% Keith an 1946.... 
11%, 110 ~Kelly- S Tire s f Xs, 
6 wo Kendall dss, 1948, «oe 
90% 88% Kentucky Cent 4s, 1987. 88 
300612844 Kings Co EL & FP pur 





money ts, 1997.. 12814 128%, 128% 


82% SO Kings Co Elev 4s, 1949. 82 82 82 
82% 79, Do 4s, 1949, stamped §2 82 82 
105%, 10414 Kings Co Lt Ist ref 5s 









DE 42600bs3 006008 104% 104% 
1g 119g Do Ist 6%s, 1954.. 115% 115% 
107% 105% Kinney (G R) Ts, 19% 10744 107! 


1 102 Kresge Foundatn 6s 


102% 99% LACK STL Ist Ss, A, 59.100 99% 1 
101% 1) “Laclede Gas | 1934 100% 100 )=«:100 
105% 1924 Do 5s, - 1938 «102% 102% 
B84 78, Lake Sh & M § 44s, ‘97. SO 791 80 
981; 97% Do 4s, 1931.. eeee 9R 97% «97 
99% 98 Leh C & N 4s, 1954 98 98 98 
11 99 Lehigh Val Coal ist gtd 











Be, DORR .<cca 99% 99% 99% 


105% 102) Leh Val Harb RR 5 5s," 54. 102% 102% 102% 
84% Leh Val(Pa)cons 4s, 2003 85 844, S414 

99%, O94 Do cons 4%s, 2008... 94% 94 94 

107%, 103 Leh Val RR cons 5s 2003. 103% 1038108 

103% 1034 Leh Val Term 103% 103% 103% 

108% 1046 Lex & East Ry ° M65. ; 

108 99 Liggett & Myers 5s, 1951.100 99 99 
3% 


& 
E 








TOOL, Do ts, 1941, ex war 98% 98 9814 
$91, 8% Long Island ‘unif 4s, 49. 891, 89% 89% 
91% 90 Do ref 4s, 1919. : 


100 A Ido Nor Sh Ist 
904% 85> Lorillard (P) 5'¢s, 
113% 109 Do 7s, 1944 

91% 84% Do Os, 1951 . : 
104 101) ~Louisvy G & E 5s,A 
90 89 Lou & Jeff Bdge 4s, ‘45. 
93 L& N unif 4s, 1946 


























103 10045, Do 7s, 1930) scones % 1005 101 

107% 14 Do ref » 104 

14 §=8108% Do 5s, B, 2 103% 

no 97% Do 4%s, C, ‘ 
Tk GF Do St Louis | 3s, 667% 
bP 91 Do Atl, K & C 915% 





100% 14 Do Fl & Sheff 100% 100% 
7% 87% 


84% 87% Do Sou Mont jt 





994 98 McCRORY ST .41.. 99% 98 9s 
1k, 98% Manati Sug Ist 43,°42.100 "9 99 
Gs til, Manhat Ry of N Y cons 





: PP 67 
Hom Oo Do 2d 4s, 2018. 60% 
Wi Manila = Ry & 
1953 - 1146 
re 74 Manila RRS ‘Li "4s, 74 
100% 8% Manitoba S W col 5s 100 
97% 80 Market St 85% 


15% 101% Met Edis 4 102% 


804 7 Met WS El, re) 
wok Y8% Midy Stl & 99% 
99% 97% Mil El Ry 

ext 4%s, 98 
Toit, 100 Do ref 1Ory 
92 91 Mil, Spart 

4s, 1947 91 


Minn & St L ref 4s,"4 
A 5. 




















20 Do , A, 1962 
8o 6M, St P& S88 
cons 4s, 1958 R7% 
Do gtd Js, 1938. 99 
Do 6%s, 1931 . opt 
Do ref tis, A, 9R1 
w 92 Do 5s, 1949 ty 
85% 83% Mo, Kan & T 832 
Mo-Kan-Tex 100 
Do 4s, R4% 
Missouri. 89% 
Do adj 5s ¢ 105 
Mo P RR Co ref 4s Mi, 
Do gen 4s, 19 74 
Pac o6 
Do 5s, 78....... 96% 95 
Mobile & 45, smi 85% 85%, 85% 





Do 4s, 1945, large... 89 gy 89 
Mobile & Ohio 4%s, ity 92h 1% = DON 
104 100% Mont Power ref 5s, ‘42.102% 100'4 100% 
101 98% Do fs, A, 1962 gait 98% 98% 
99% 97% Mcnt Tr Ist & ref Js, 41 97% WHR NTH 
88% 87% Morris & Co Ist f 

4%s, 1939 .. dice 

801, TT Mor & Essex 3s, 2000, 77 i7 

12 99% Murray Body 6%s, 1934 101 L001 1905 












105 101% NAMM & SON 6s, 1945.102% 102) 102 
9 om Nash, Chat & St L 4s, ‘78 % R9% OF 
Nas El cons gtd 4s, ‘51 tw ; 
97% 93% Nat Dairy 5%s, ‘1948. -. 
104% 102% Natl Tube Co 1952 5 
824% 74 Nat Radiator 6 
13% 10% Nat Ry Mex 














asst eee 
16 15 Do 4s, 1977, Se 
22% 20% Nat RR Mex 44s, ‘26, 

asst .... . 20, 
11% T% _ Do Ist 4s, 1951, asst 9 


» Nwk A n Gas ton 5s, ‘48 10314 
New Eng RR 4s, 145 RK 






Do cons 5s, 98% 
New 52 145 
Do 99, 


8S 
O14 





New 
New 
Do 
New 
Do 
Do 
Do 
N Y 
Do 
Do 
Do 
Do ds, 2013.. 
Do deb ;4 1934.... 
Cen Lk Sh 3s, ' 
Cen Mich C 3s, "98 
C & St L Ist ™. 7 
Do deb 4s, 1931. 2 
Do Ist 6s, 193i o<ne » 11M 
ref 5\%s, A, 1974 106%, 106 105 
3, 1975... 106%, 106% 106% 
ae 94 9 93 









ZZAZ 
ot ht 








a 
she 




















45% N Y¥ S Rys 1st cons 4 






















) 
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or) 
7 
» 
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Loew's tis. 1941..... 119% 115% 116% 
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Wed.’s 
.Sales.Close 


97 





> 





965 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET 





FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 


Koy. sid. Offer. 
Argentine 5s, 1954........... 81% 83% 
2 Austrian Prederal és (er kr. 
DE Coens cay. coy ceenuns gh 10 
3 Senne ee 11% 


3 Austrian Treasury 6 6s (per kr. 
1,000,000) 12% 14% 

3 Belg. Restor’t’n 5s (1,000fcs.) 24% 26 
s Do premium 5% (1,000 fes.). 208 28% 
Brazil Govt. 4s, 1889 (Pp. £20). 57 58% 


Do 44s, 1888 Be 73 
Do 4s, 1900... . phat . 62% 64 
nee 0, Beee...... ethene ae 57% 
7 i a Se 
oy =e res 70 72 
Costa Rica 5s, sans (sterling 
and U. S. §$1)..... e¥csees Wee eee 


“ 


Czech. Premium 4%s (per kr. 
1,000) .... : ‘ és tq 30 
PPP ee 28144 30% 





3 ‘ 
3 a Flour Loan 6s (per kr. 
1,000) oye .. 28 30% 
Denmark 5s, 1918 258 
Do 3s, 1894.. 164 
Finnish Govt. 1958 5s, 
bonds) 874 
Do 6s, 1945 5 (3), , ia 
Do 6s, 956 ($). 97 98h 
3 Finnish Govt 1918 a, +000 
fmks.) ... 20 21% 


French Govt. 4s,'17 (fs. 1,000) 3: 33 
Do 5s, (Vict.) (per fs. 1,600) 37 3814 
French Loan 6s, 
French Prem. 5s, 1920 ° = 
Do 5s, 1920 .... 444% 4 


to to WO te 


7 


| 





GOVERN MENT—BON DS—Continued 
Key. Bid. Offer. 
2 German Govt. Liquidation Ln. 

(per reichsmarks VOU 


Hennes drawing rts.)... 2 2 
DP Sanda shat awscnuck 4iceuceey 
2 De (with draw. rts., rm.i00) 
3 | Re eta 59 62 
3 German Communal Li uid 
Ln. w. drawing rts. (per 
rm. 100) 58 61 
$ German Forced Loan 4/8, 
1922 (m. 1,000,000) ......... 3% Be 
Brit. Fund 4s, March, 1910. 85 87 
Brit. Nat. W. L. 5s, 929-47... 97% 99% 
Brit. Vict. 4s, Sept., 1919...... 90 92 
Brit. Nat. W. G. 5s, 1929 bacaee 101 103 
Brit. Consols 244S..........+.+. $3 
Greek Govt. 1914. 5%......... 140 36150 


3 Hungarian Gold Rente RS 
war., including cpn. 76-80 
ae Sie Dp sage . 12% 13% 
3 Hungarian War Loan 5s & 
6s (per 1,000 kr.) ......... 10c 15¢ 
3 Italian 5% Cons. (lire 1,000)... 42% 43% 
Norway 6s, 1920-70 (kroner). . 265 a78 


Do 6's, ge Apenempp es 270 

2 Poland 6% 1940 ($100) P 81 82 
3 DE DAcews ¢0tea cans ben wsdgenes 80 82 
3 Polish Govt. 5% Conv. Loan 

(100 7 ™% 8 
2 Rumanian Reconstruction 5s, : ‘ 
3 Do (1, 000 lei). 34 4 
2 Russian 4% rentes, 1894 (per 

1,000 rubl es). i 6 
3 SD aide With bie ited. Ree 5 By 
2 Russian War Loan 5\s, (2,000 

rubles) 3 Bo 
3 Do 3% 3% 





MUNICIPAL—BONDS 
Key. Bid. Offer. 
Buenos Aires 5s,'15 (£100 pes.) ) 85 87 
Do (£10 pieces) ... 76 “a 
3 Carisbad 4s ................... 19 20% 
Warsaw 5=» °21(1,000,000 mis).300 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
CUB 
7 Guba Co. deb. 6s, 1955....... 70 80 
GERMANY: 
A. E. G. pre-war (m. 1,000).. 24 
Hamburg-American Line..... En 33 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Poe 4 STRIA 
. E. G. Union 39 OW 
man Gen. Elec.) sch. sh.. 4% 5 
FRANCE: 
3 Nord. R. R. (per share)......100 104 


3 Paris-Lyon-Mediterranean R. 

n dl Ss RPSRE 1% 59 
3 Union d’Electricite (per ‘sh.).. 50 514% 
GERMANY 


3 A. E. G. com. (100 rm.). a 38 3914 
3 I. G. Farben (rm. _ <—- soe 
3 Hapag (per rm. 300). ; . 89 93 
3 Karstadt (rm.’ 40)..... see 215% 
3 North Ger. Lloyd (rm. 40).... 11 12 
HUNGARY: 
3 Rima Murany Steel (pengo 

share) hanes 15% 17% 

BANK—STOCKS 

AUSTRIA: 
3 Bodencredit (sch. sh.)........ 14% 15% 
2 a —" wr ak. oh... F 8 
3 Do . 7 814 





BANK—STOCKS—Continued 


Key. Bid. Offer. 
2 Lower fetes Discount (per 

schilling sh.) . 2% 3% 
3 Do ‘ 3 3% 
3 Wiener Bank Verein ; 3% 3% 
3 Mercurbank (sch. sh.) 2% 34 
FRANCE 
2 Credit Lyonnais ; 158 165 
3 Do (per share). 153 158 


3 Banque waste ‘Pays Bas (per 
sh.) 192 197 


GERMANY: 

3 Bavarian Vereinsbank (100 
ers 37% 39% 

3 Commerz und Prvdk.(100 rm.) 455, 471, 

3 Darmstadter Bank (109 rm.) gee 6614 


3 Deutsche Bank (100 rm.) : q 40% 
3 Dresdner Bank (100 rm.). 391 405, 
2 eee : 40 
3 Disc. Gesell. Bank (100 rm.) 38 39 
3 Reichsbank (100 rm.) 70 74 
HUNGARY: 
3 Hungarian Discount & Ex. 
. (pengo share) 15% 16% 

ITALY: 
3 Banca d’Amer d'Italia (un- 

stamped sh. of lira 100)... 5% 6% 
3 Do stamped ‘‘Ameritalia’”’ 115% 12k 


CANADIAN BANK STOCKS 


Bank of Montreal, ex rts 364 367 
Bank of Nova Scotia. 402 405 
Bank of Toronto. 278 280 
Canadian Bank of Commerce.352 354 
Natl. Canadian Bk., ex rts...175 177 
Royal Bk. of Canada, ex rts. 4 370 
Dominion Bank, ex rts 276 
Provincial Bank .... Ts 150 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 
Key Bid. Offer. 
Sposioghion Pr. ist 5s, 1941. ..101 102 
Asso. a ay, til. 5s, 1942....... 91 
Do 6s 98 102 
Broad ieee’ Power 5s, 1954... 95 96 


California Pwr 6s, 1931 . 98 - 
Car, Georgia 48. WE cnuazei 98 101 
21 Central Atl States Ser 6s. ‘43 .. 100 
Cen. Gas st 54s, 1946.. 93% : 
Col. Cent. Power ea "46. 991, 
Col. Power ist 5s, 1953.......1024%4 
Col. (S. C.) G. & B. 5s, 1936./. 96° 99 
Columbus E. Power 6s, 1947. .103 
Cons. Gas N. J. 5s, ane. 97 100 
Do 5s, 1935 ; 
Cons. Gas Util 6s, °43. 94% 96% 
Do 64s, 1943. ; cd wae 97 
Cons. Trac. 5s, 1933 oxen 82 
Dallas Gas 6s, 1941.......... 1034 =... 
El Paso El. 5s, 1950 vavsenel 100 101 
Gal.-Houston 5s, 1954. A 79 
Gas & Elec. of Ber. i. ‘1948... 104 
Greenwich W. & G 952.. 97 
Houston El. Ist 6s, ois 9 98 
Hudson Co. Gas 5s, 1949 — 104 
Indiana Service 5s, 1950...... 91% .. 
lowa Pub. se 1st'Se. 1957.... 96 
Jersey Cent. P. & L. Ss, 45. “100 101 
Jerse = + Hobe & P. 4s,'49.. 48 50 
Keystone Water Wks. 52. 96 99 
Los Ang. G . & E. ist 5s; 1961. ."7 101% 
Do meee .. 04% 105 
hee 108 109 
Do 5s, 1939 . .102 103 
fF Ss Peers ae 105 
Do 1949 , 105 
Louisville G. & E. ‘Bs, 105 


OS) eres on 102% 
anes olis Gen, El. 5s, 1934. ‘00 . 


Mic > Fee L 
Missouri seg Ser. 5s, 1947. 9 oe 


Mo. P. & L. Ist 54s. 1955. ... : "100 102 
Mountain S’tes Pr. 1st 5s, 1938 97 100 
8 fea 101% 103% 
Municipal Gas (Texas) 6s, '35.100 104 
Newark Con. Gas 5s, a ~ re 101 104 


Newark mar ne yo R *40.. 954 96% 
New Brunswick $3° x +s 
Nor. Am. Water Wis Si4s.... 99% 100 
Nor Jersey Ry. 4s, 1948.. 99 ©6100 
North Ont. Lt. & P. 6s. 1946. 109% 104% 
Northern Texas =. 5s, we.. 75 
No. Util. 6s, 1943. 33 99 
Do s, 1943..... .. 99 
Okla. G. & El. 1st 5s, 1950. 97 ‘ 
Pac. G. ae. ref. 6s, 1941....110% 111% 
re) 


Pac. Lt. & P. Se, 1042...... .104 105% 
Paterson Ry. 5s, 1914.... oo ae me 
Power Sec. Corp. 6s, 1098 s 99 
Do income 6s, 1949. 94 
Public Light & Pwr. 5s, 1945 % 95 
Public Uti 1 we oie, 1948. 97 
ad 2 
chtuneans ie 
Puset &., 5. & I. 4s,'49. sti 102% 
Sao Pauio Tramway ae 
St. Paul Gas Lt. 5s, 1944. eo” 
San Diego G. E. 5s, wer. ... 100 
Do 6s, 1947. oie a 
St. Jos. R Lt. & Pr. 5s,'37.. 95% 7 
South. Cal. ‘Edison 5s, 1939. . 103 103% 
Do Sig. uh Cisaenkies --- 105 10% 
Stand. G. & El. 6s, 1935.......100 101 
Do 6% is WOE seaces 100% 102 
Do 6%, 1966 ...... a 


PUBLIC UTILITIES — BONDS—Cont’d 
_ Bid. Offer 
ampa Electric * te 100 ee 
United Elec. of N. 4s, 1949. . 93 
Western States G. : E. 5s,’41. ‘ Moe 
Wis.-Minn. L. & P. ist 5s, oy 
Wiscon. Pub. Serv. Ist 5s,’ 100 =e 
Do ist & ref. 54s, 1958...... . 10: 104 
Do Ist ref. 6s, 1952...........105 106 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Abbott’s Dairies 6s, 1942...... 99 101 
Adams Express 4s, 1947...... 78 82 
American Meter 6s, 1946...... 102 ée 
American Pipe & Fdry. 6s,’28.100 101 


American To acco 4s, ba 87 ae 
6s, 1937. oo 104 
Am. Wire Fab. ist 7s, 1942... 9 
Andian Natl. Corp. ist mtg.6s.105 
Bear Mountain-Hudson ver 
Bdge. 7s, 1953. ..104% 105% 
Biltmore Com. ist 7s, 1934... ..100 103% 
Boston & Alb. rk R. 5s, 1963.105 


Boston & Me. R. 4%s, 1929 B ne 

fl poner 01% 103 
Chapin-Sacks 7s, 1934..... -? 94 
Chi. Artif. Ice 6s, 1931... <n 98 
Chi. Stock Yard 6s, 1961..... 88 92 
Clyde Steamship 5s. jst. ae 100 
Consol. Coal 4%s, 1934...,..... 88 


Consol. Tobacco 4s, 1951: ..... 87 
Cont. Motors Ist 64s, 1939. . 101% 
Crew Levick 6s, 1931 

Equit. Off Bldg. deb. 5s, "52. 94 

Fink (A.) & Sons, g, 1042... 99 4 


Fisk Tire Fab. 644s, 1935...... 96%, 

Gobel (Adolph) és "1936. 101 103 
Haytian Corp. ae 8A 
Hoboken Fer 5s, 1942...... 96 am 
Int. Salt o = setae ey 82 


Kern (Geo.), ine. 6s, 1937.... 98 100 
Little (A. E!) 7s, 1942......... 73 78 
Loew's New Bro. Prep. Ist 

6s, 1945 ... 974 99 
Mallory Steamship 5s, 1982... . 99 ee 


Merchants Ref. 6s, 1937.. -100 ee 
Se Eng. S. Mi is 73, Rat 75 85 
. Orleans G. N. R. 
& Hoboken F. Pi inde . & 
N. Y. Shipbuildi “a 
Pictorial Review s, 1939....103 105 
Pierce, Butler & Pierce 643, 


suaabee Cc Sree, 1040... 97 100 
ompeian Corp. Ss 

Republic Brass 6s, 1948.......102% 103% 
Ritter Dental Se aecee 102%, 104 
Securities Co. of . @ nm 60 


Sixty-one Bwa ist 5 >=. 98 100 
Southern Ind. ys. .. 80 83 
Southern Ice & tu yg '32. 98 101 
DC Mn 669000600906 62606 95 99 
Std. Textile Prod. Ist 64s, "42. 95 9614 
Toledo Term. R. R. 4s, '57.. 94 


Tulip Cup 6s, 1932.......... . 9 101 
United P. O. 5s, 1965... 97 8100 
U. S. Finishing 5s, 1929. y8& 101 
U. S. Steel 5s, 1951. won cl - 
Utah Fuel 5s, 1931............ 964% 99 


ard ’ ‘ 
Willow Brook Dai ay 43. 98 
Woodward Iron 5s, 


JOINT STOCK LAND BANKS—BONDS 


Key. Bid. Offer. 
Atlanta 5s, 1955-35. eee, 94 
Do 5s, 1952-32........ .. 94 97 
Do = 1957-37 . 97 ~=6100 
Calif. of San Fran. 5s, 1986- 35. 97 100 
Chicago 5s, 1963-33....... 70 75 
Dallas 5s, Jan., 1966-36. ... . 93 98 

Do 5s, 1953-33. Sy a ako anda 95 97% 
Do i MEREM, ...o.- «ne. 97 99 
Des Moines (Iowa) 5s, 1953-33. 76 79 
First Carolina 5s, 1952-32..... 76 80 
Do as 5.306 xa 78 80 
First Texas of ee, 1943. 33.. 95 99 
Fremont (Neb.) 5s, 1954-34 91 96 
Greenbrier 5s, 1968-38......... 90 95 
ee Es vivo cece wecsccccs Me SOE 
Do 44s, 1955-35... .. end . 97 100 
Kan. ag Aas 1968-33.......... © 58 
7 * 0 =r 59 
Lincoln (Neb.) 5s, 1953-33. 95 99 
Louisville (Ky.) 5s, 1953-33 97 100 
New York of N. Y. 5s, 1955-35 90 95 
Pac. Coast of Ptid. 5s, 1954-34 96 100 

Pac. Coast Los A. 5s, 1957-37. 96 984. 


San Antonio (Tex.) 5s, 1955-35 93 97 
St. Louis (Mo.) 5s, 1954-34.... 90 93 
Union of Detroit 5s, 1957-37. -100% 102% 
Va.-Car. 5s, 1953-33. . 100 


BP GD, BEBO Ee. ooo c ies ; 97% 100 
TRUST COMPANIES—STOCKS 
Bk. Com. Itl..... Tease ...420 r 
0 435 455 
Bank of N. Y. & Trust.. 885 
Bankers Trust va we 1,900 1,950 

22 Do new .... Pe penawalen 195 198 
Brooklyn Trust 1,175 1,215 
Cent. Un. Trust, ‘new, w. i468 ‘£76 

Do old : 2,800 2,900 
OO eae ccccose ee 86a 
Equitable Trust ........ a 605 
Farmers L. & T......... .-1,135 1,160 
Fidelity ....... rere 
Guaranty .......... 1,000 1,010 
Interstate 333 2 
eS aden den . 595 601 
Lawyers T.&G....... wsee.. 30d 383 
Manufacturers ..... 3 320 323 
Midwood Trus ‘ -320 340 
sa racial Gaaeaia anid 325 
New YWoer ...... 270 3=275 

mes BN a descweses -190. 198 
Title Guaranty ; oa 895 910 

RAILROADS—BONDS 
(ONE HUNDRED —- BONDS) 
B. & O. T. C. 4s, 1959. 80 82 
Brooklyn Man. Tr. 6s. 1958 95 97 
Chi., Eastern Ill. 5s, 1951..... 82 83 


Florida East Coast 5s, 1974... 77 78 
Hudson & Man. refdg. 5s,’57. 93 95 
Mo.-Kan.-Texas pr. 99 





Do adj. 5s, 1967.............. 105 
N. Y. Central stag. Se, 2013. .. 106 
N. Y. & G. Lake 5s, 1946... 96 
a Be a. SS. & pe. 104 
Nee. Pac. rfd 204 104 
Ph & Rea - Bai 5s, 1973.. 93 o4 
Readin 4%s, 1997. = 97 
St. L.-San Fran. pf. 4s, 1950. 84 
Seaboard Air Line 6s, 1945... a 77 
So. Pac. S. F. Pgs. 4s, 1950. . 85 
Virginian Ry. 5s, 1962....... 103 104 
Western Pacific "Bs, 1946...... 97 99 





FEDERAL LAND BANKS—BONDS. 


The securities listed below are inter- 
changeable coupon for registered bonds: 


Key. Bid. Offer 
OD Aicg. haiiaed atdric -Nov., 1957-37 93 94 
OD carte Olah May, 1958-38 93 94 
_ SS aeeee July, 1956-36 1, 97% 

vanaiee Jan., 1957-37 964% 97% 
RSS ay, 1957-37 964% 97% 
/ ee an., 1953-33 9/34 98% 

May, 1942-32 97% 98% 
4 Jan., 1943-33 98 ¢ 

Jan., 1956-36 99 99%, 
iiéeses«< July, 1953-33 99% 100% 
4 ..Jan., 1954-34 99% 10044 
eee ..Nov., 1941-31 99% 100% 
5 ......00......May, 1941-31 99% 100% 

BANK—STOCKS 

American Union Bank 285 295 

22 Bank of America . 2. 260 
Bank of Yorktown..... .. -260 275 
Bank of U. S. units 225 230 
Bedford National .. 225 
Bensonhurst National 145 170 
Bryant Park . Pauw ed ad 275 375 
Central National 195 205 
Chase ... 1,140 1,150 
Chatham Phenix . 690 710 
Chelsea Exchange, new, w i..115 121 
Chemical National ae 1,325 1,350 
sg PPro . 1,400 - 
Continental neenes 590 630 
Corn Exchange . 890 910 
Fifth Avenue . 2,400 2,500 
First National, New York .6,400 6,800 
Flatbush National ... 215 230 
Fordham National 245 
Globe Exchange ...... 445 
wo xckepedbaeeson 6 ow 9 cee 
Hanover .. 1,100 
Harriman National 975 1,025 
Lebanon ... ; 235 245 
Liberty National , 288 294 
Nassau National 650 670 
National City, new... 367 372 
National Park ....... 970 990 
National of Yorkville... . 240 260 
Public National ae 272 276 
Seaboard National 900 930 
Seward National .. 177 183 
Sixth Avenue .......... 185 200 
Straus National .... 300 350 
Seep 68 75 
EE EEE kee so eecdecesce 305 325 

DETROIT BANK STOCKS 
American State Bank. 325 329 
First National ... rrr 
Highland Park State Bank...410 
Highland Park Trust. .290 300 
Merchants National . 348 350 
Peoples Wayne County. 815 $20 
Union Commerce Invest 550 600 

BOSTON BANK STOCKS 
American Trust Co. 260 
Atlantic National 306% 311 
Bank of Commerce & Trust. .165 ; 
Beacon Trust . 280 290 
Boston Safe Dept. & Trust. ..510 sa 
Exchange Trust Co. 215 225 
Federal Natl. . ; 248 255 
First National . 485 490 
Merchants National 450 460 
National Rockland 430 440 





Key and Index to Open 
Security Market 


%-Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 


3—C. B. Richard & Co., 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 520. 


5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 2035. See Page 516. 


6—Henry L. Doherty & Co.,60 Wall St..N.Y. 
Phone Hanover 1600. See Page 516. 





7—Farr & Co., 90 Wall St.. N. ¥. Phone 
28 


ohn 


&—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 


10—John C. Fell & Co., Inc., 25 Broadway, 
BN. ¥. 

12—Grover O'Neill & Co., 22 William St., 
N. Y. Phone Bowling Green 8224-5. 


14—Otte & Co., Inc., 29 So. La Salle St., 
Chicago. Phone Randolph 4660. 





15—Seybolt & Seybolt, Inc., 1,387 Mair St., 
Springfield, Mass. Phone 5-1736. 


16—Harvey Beyer Co., 24 Commerce St., 
Newark. Phone Mitchell 4394-5. 


17—R. B. McMillen Co., 350 Madison Av., 
N. ¥. Phone Murray Hill 9681. 


18—Throckmorton & Co., 165 Broadway, N.Y. 
~~ Cortlandt 6610. 


der & Co., 48 Wall St., N. Y. 
S43» hitehall 6156 See Page 516. 


20—Chas. C. Conover & Co., 141 Broadway, 
N. ¥. Phone Barclay 2960 


1s—W. 





21—R. H. McClure & Co., 44 Wall St., N. Y¥. 
Phone Beekman 7185. See Page 516 


22—Jerome B. Sullivan & Co., 42 Broadway, 
Y. Phone Hanover 0600 See 
Page 520 


23—Morris Gerber, 25 Broud St.. N. ¥ 
hone Hanover 2543. 


ae Rose & Troster, 74 Trinity Place, 
¥Y. Phone Whitehall 3760 


25—John T. Murray, 115 Broadway, N. ¥ 
Phone Barclay 5525 
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BOSTON BANKS—Continued 





y. Bid. Offer. 
National Shawmut 326 329 
New England Trust Co. .500 . 
Old Colony Trust 475 483 
Second Natl. Bank 450 
Sree CO cess 415 $30 

CHICAGO BANK STOCKS 
Central Trust Co. of Illinois. 5 590 
Chicago Trust Co 558 

Contl. Natl. Bank... “690 696 
First National Bank. 920 935 
Forman National ....... 990 995 
Harris Trust & Savings. .-1,200 1,225 
Natl. Bk. of the Rep.($20 par)268 272 
Northern Trust Co.. 905 910 
Peoples Trust and Sav. Bk...510 520 
State Bank of Chicago 870 880 
arr 385 390 
Union Bank of Chicago 455 465 
PHILADELPHIA BANK STOCKS 
Central 885 900 
Corn Exchange, new. 190 200 

Do rights 46 49 

First 565 580 
Manayunk- Quaker City . -560 585 
Market Street : 610 630 
po re 965 990 
Penn . ; .835 850 
Philadelphia 1,080 1,110 
Southwark 440 460 
Tenth, new 42 46 
Tradesmen's 570 580 

INSURANCE—STOCKS 

Aetna C. & S. ex dix 1,770 1,775 
Aetna Fire ex div 775 790 
Aetna Life ex div 1,275 1,295 
American Equitable 42%, 44 
American Reserve Ins 93 
American Reinsurance. 86 88 
Automobile ex div 610 620 
Baltimore & American, new 56 57 
Brooklyn Fire 133 138 
Camden Fire 37 39 
Carolina 42 45 
City of New York..... 700 725 
Commonwealth ...............700 a 
Conn. G. Life 2,120 2,150 
Eagle Fire : 92 97 
Empire 23 25 
Federal . 1,400 1,450 
Fidelity & Casualty 165 170 
Firemen’s . 44 45 
Franklin Fire 390 415 
Germanic . 27 29 
Glens Falls .. 64 66 
Globe & Rutgers, new 1,510 1,550 
Great American 52 54 
Great Amer. Ind. 58 62 
Hanover Fire 85 87 
Halifax 36 38 
Harmonia . 38 41 
Hartford Fire 1,000 1,015 
Hartford S. B. ....... ‘ .820 850 
Importers & penpeenens. 108 111 
Lloyd's Cas. Re 37 39 
Maryland Casualty. 158 163 
Mass. Bond. new 168 175 
Merch. Mfrs. Fire. 26 28 
Merch. F. A., new.... .130 140 
Milwaukee Mechanics . 45 50 
Missouri State Life . 88 90 
National Liberty, new 3A 35 
National Union ex rts 350 360 
New Brunswick Fire 49 51 
New England 49 
New Hampshire 625 650 
New Jersey .... 70 74 
New York Fire . 6 28 
Niagara ..... 170 175 
North River 425 435 
Northern 145 155 
Pacific Fire . YY 170 190 
People’s National, new 38 39 
Phoenix , See .980 1,000 
Preferred Ac 500 530 
Prov. Wash 870 8 8=—88 
Public Fire . 27% 28% 
Rhode Island 390 410 
xs. P. FP. & M 205 210 
Security . . 120 130 
Springfield, ex rts 198 206 
Stuyvesant .398 405 
Sylvania Fire 34 37 
Travelers ....+.1,860 1,880 
United States ‘Casualty 460 475 
United States Fire .130 135 
Westchester Fire ; 88 91 
INVESTMENT TRUST—STOCKS 
Am. Fdrs. > com 853, 86% 

Do 6% pf : 4444 47% 
Do 7% pt 5053 
Am. Utilities & Genl. units.. 20) 23% 
Do B 7 8s 

Am. Investors, B 18% 19% 

Atl. & Pac. Intl. Corp., units 7342 76 
Do Cl. A com., w. w 29 32 
Do scrip adeae 5% 7 
Do 6% pt. We Wisc ss .. 45 49 

Bankers Inv. Tr. of Am. com. 15 
Do units .... hikes 33 36 

Bankshares Corp. of U. S. 6 7 
Bankers Sec. of Am. com. 17% 18 
Bankstocks Corp. Md., A com 7 10 
Do B ~~ ; 6 Th 
Do 6%% p . 30 40 
British Type Investors, ¢. A 56% 57% 
Capital Administration, A 39 
Chain & Genl. Equities com.. 30 33 
i Trustees .. 26 26%, 

Do Series B 22% 23% 

Eastern Bankers com. 27 ms 
SS aa 145 151 

Electric Pwr. Associates . 31 32 
Fed. Capital tag com. .Interested 
EOD Ge GE ME. cc cccccccceucs oe te 
Fed. a as. com. 56 
Do uni sca “101% 107 
Founders Securities Trust pf.. 27% 28% 
Financial & Industrial. . 138 140 
Financial Invest , . B 27% 
Fixed Trust Shares . ; 21%, 22% 
Ger’! Bd. & Shs. pf. & com. ..Interested 
Greenway Corp. com.... 22% 24% 

Do pf., w. w... ; . 544 564 

Incorporated Equities 48 W.O 
Incorporated Investors 96% 99 
Industrial Bankers units 125 130 
Insurance Shares Corp 22%, 23% 
Investment Trust, A 17% 185% 
Do B . 163% 17% 
Intl. Sees. Corp., A, com 624%, 6344 





x 


a 


oe 
—_ 


INVESTMENT TRUS 
—Continued 


ST—STOCKS 


Bid. Offer. 
Do B, _com 3242 33% 
Do 644% pf. . 94 » 99 
Do 6% pe. Rate insivacaweor iene 91 95 
RG FR Seen aes 154 158 

Investment Co. of Am. 1% . 7 102 

@ OGee...... 49 
a, Rr ere é a 

Investment Trust ‘Associates. 444, 

Investment Tr. of N. Y. 24 124 

Joint Investors conv. pf.. “108 107 
Do A . 4 ~ 

do. Sey Investors ... 523 555 

Metals & Mining Shares units 72 74 

Monarch Royalties pf 68c T3c 

Mutual Invest. : . 12% 13% 

Pacific Investing com. . 37 

Prudential Investors, Inc..... 27 21% 

Railways Equities Corp., B.. 234% 26% 

eee 20 aie 

So Invest. One. A...140 153 

A. ; 185 200 

Second. Intl. Sec. pe sate ice 45 48 
wt ee eee 54 57 
Do B, com 24% 27% 
i C2ie...... .100 103 

Southern Bond & Share Cl A 

oe | eee 32 
Do pt $3 allat. cif...°....... 50 2 

Standard Investing Corp 39 42 

Sterling Sec. Corp., B...... . 20 

Straus (S. W.) units, w. i.... 52 54 

United Founders Corp. com... 27% 28 

United Inv. Assur. Sys. units. 13414 13744 

United Inv. Assur. Tr.Fdrs.sh. 17% 18% 

U. S. Shares Corp. Com. St. 

Tr., Series Al, 2x div. . 133% 14% 
Do Com. St. Tr., A, ex div. - 13%. 
Do Bk. St. Tr., Ci, ex div 32% 

Do Bk. St. Tr., C2, ex div.. 33% 
Do Bk. St. Tr., Ser. C3... 305, 33% 
Do Canadian Bk. St. Tr., 

Ser. D nk .. 18% 

U.S. & British Inti. pfd . 41 44% 
Do A .. 12. 36Y 391, 
DoB. . a. | a 

U. S. Elec. Lt. & Pr., A. 40% 41% 
PUBLIC UTILITIES—STOCKS 

a te c. a), -111 113 
m omwit Pr. 64% f 90 93 

Arkansas Pwr. & Lt. 7 Bb. "106 108 

Asso. Tel. Util. 6% ay . 8&7 91 
Do 7% pf. . 98 ay. 

Atl. City Elec. iE fei? 107 109 

Augusta- > R. & Elec..... 2» 32 
Do 6% pf. 85 

Binghamton L., H.& P. pf. (6). 108 ‘ 

Birmingham Wat. W. 7%..... 103 107 

Broad River +q? 7% pf. -103 aa 

Carolina P. & L. 7% pf....... 109% 110% 

Cent. Ark. Ry. & L. f. (7)...102 105 

Central Maine Pow. 7% pf... .106 109 

70 pf CAbedewsoennseotsesese 97 99 

Cent. P. & L. pf. (7)... 105% 107 

Cent. Pub. Serv. 7% pf 1 103 

Cities Service com 1205 120% 
Do pf. . ; 97%, 98 
Do pf, ec ce. a 
i) 52 Saree . 92 - 
Do Bankers ....... 604% .««. 

Clev. Elec. Ill., new. 69 72 
Do — B SEAS re peerage 110% 113 

Col. S| Lt. Pf., B S (GA). 105 («107 
Do Ry. .107 109 
A 2 . 210 . 

Conn. Lt. & Power 7% pf.. -115 18 
Do 8% pf. baat ad 119 122 

Consumers Pow. 6% pf 1044, 106 
Do 6.00% pf......... 104%, 106 

Dallas Pow. & Li isa 111 ? 

Dayton Power & % pf...109 111 

Derby Gas & Elec -s PP 98 100 

Duluth Gas & Elec. pf....... 96 97 

Eastern Texas Elec. pf 0+ oe 108 

Elec. Investors - (6). : —_ 101 

Erie Railways ... 6 
3.) aaa st 62 

Fort Worth Pwr. & Lt. 7% pf. 114 116 

Gas & Elec., Bergen (5).... 95 ue 

Gen. Gas & Elec. ctfs. . 2 31 

Hudson County Gas (8). 145 as 

SS. Se eae 107% 109 

Illinois Pow. & Lt. 6% pf..... 95% 97 

Inland Pow. & Lt. 7% pf...... 96 98 

Interstate Pow. 7% pf........ 97% 98% 

indiana Pr. & It. pf.......... 97 99 

Jersey Cent. P. & L 7%...... 104 106 

Kansas Gas & Elec. 7% pf...108 111 

ee i MEPS DSi senceeeas 150 170 
J) SS Saar 85 90 

Kings County Light 7%...... 112 114 

Lake Sup. Dis. Pw. 7% Pa -100 ae 

Los Angeles G. & E. 6% -106 = 108 

Met. Edison pf. (6) . 106% 108 
SN Git aanegeegpmanst 108 111 

Mississippi River Pwr. 6% pf.105 107 

Missouri Pub. Service pf..... 99 101 

Nassau & Suf’k Light 7% pf.107 110 

National Water Works units. 64 66 

Nebraska Pow. 7% pf........ 110 112 

Newark Consolidated Gas (5). 95 a 

New Jersey Pw. Lt. 6% pf.101% 103% 

New Orleans Pub. Ser. 7% pf. fi 108 

RE re - 475 

Northern N. Y. Util. 7% pf....107 110 

ay Penn. SP re 102 102% 

| ee Sa 106 §=107 

North "Wines OS ere 16 18 
Do 6% AS ere 34 ‘s 

Ohio Public Service pf (7)...110 112 

Ohio River mdison pf. (7). 5-107 109 

Oklahoma Gas & Elec. 7% pf.109% ... 

Penn Power & i. pf. a. —" 110% 

Penn Ohio P. Te 102 
ak 2 Serre are “108 111 

Roch. Gas & Elec. 7% pf. B.107 109 

Sioux City G. & E. 7% pf....100 104 

Somerset Un. Mid. Let. (4).. 70 eR 

South Jersey G. El. & T. (8).150 - 

So’west Gas Ut. 64% pf. ‘ 98 

Staten Island Edison 6% we. et 

Tenn. Elec. Pow. 7% 2 -107% 109 
Do 6% pf.. ... 99 101 

Texas Pow. & Lt. 7% pf.. ..114 116 

Toledo Edison 7% pf. ..109 111 

Un. * & EB. (N.J.) 5% pf.... 65 75 

Un. & E. Conn. pf. (6) oa 96 

U tah “Pow. & Lt. pf. (7) 108 §=110 

Utica Gas & Elec. pf...... 105 107 

Wash. Ry. & Elec. com. (7)...525 600 
Do pf. (5). y - 98% » 98% 

Western States G. & E. 30 
kee 103 





Key. id 
5 Alabama Great So. ord 153 
5 Do pf. .153 
5 Chi., Burlington. & Quine y 240 
5 Chi., Indpls. & Louisv. com. .130 
5 SUN cy niece apahs 74%, 
&§ Cin., N.0.&T. P com. 455 
5 Cleveland & wesenenge 7 7% 76 
5 LL, aes 43, 
5 Hocking Valley 430 
5 Ill. Central leased lines 79 
5 + & Ay icago.... 138 
5 St & S. S. M. leased 1.. 62 
5 Mobile & Birmingham pf 79 
§ Morris & Essex... 83 
5 N. Y., Lack. & West 105 
5 New York & Harlem. 310 
5 Pitts., Ft. W. & Chi 144 
5 er Sey 153 
5 Rensselaer & Saratoga 135 
5 St. Louis Bridge ist pf. 115 
5 Serre ; 57 
5 Tunnel R. R. 7 Louis 115 
5 United N. J Canal. .218 
§ Virginian Ma 140 
AERONAUTICAL STOCKS 
Aeromarine-Klemm 9 
8 Aeronautical Indus. 241, 
Air Investors 21% 
at fee ee 43 
Do warrants 13 
Alexander Industries pf 90 
Airstocks, Inc. 46 
8 American Eagle ‘Aircraft 12 
American Airports 95 
Aviation Corp. w. i 21% 
Bach Aircra .., 3 
Central Airport.... 9 
8 Cessna Aircraft, new 26} 
Curtiss-Reid Aircraft 15} 
Do A Cham iaan eee 31 
Curtiss-Robertson units 128 
Curtiss-Caproni 13 
Dayton Engine 16} 
Fokker Aircraft Ist pf 211 
Heywood Starter ... 9 
8 Inter-Allied Aeronautics, w. i 17% 
Lockheed Air, new 17% 
Mahoney Ryan 19 
Maddux Airlines 11 
Mohawk Aircraft . 12 
Mono Aircraft .... S 
a Seer ee 40 
Moth Aircraft units 21 
Natl. Air Transport 485 
Pollak Mfg. . 7 
Stearman ‘Aircraft units 115 
Swallow Airplane Co. 11 
United Aircraft & Trans. 86% 
Warner Aircraft 180 
Warner Aircraft, new 181 
Western Air Express 54 


RAILROADS—STOCKS S 


SPRINGFIELD 


. MASS. 


ese 


$2 G9 


DOU Re RRR Re EY co 


on 
OOS OO 


NOS 


Industrial and Miscellaneous—Stocks 


wep npsdoteral 


INDUSTRIAL AND MISCELL 
TOCKS 


22 


zo 


Berkshire Cotton Mfg 
Chapman Valve Mfg 
) rrr sid 
Cheney Bigelow Wire Wks 
Farr Alpaca 
New England Fire 
Perkins Machine & Gear 
Do pf . ‘ 
Package Machinery ‘com 
ae Fire & Mar. Ins 
ringfield Gas Light. 
Unit Elastic Fabric. 
Western Mass. Companies 


SUGAR—STOCKS 


‘ajardo Sugar Co. ‘ 

eral Sugar Refining Co 
National Sugar Ref.. 
New Niquero Sugar Ref. Co 
Savannah Sugar Ref. Corp 


com 


Do pf. kn hemes emkes 
Sugar Estates of Oriente pf 


Aeolian Co. pf......... 
Aeolian-Weber 
‘y See 

Agfa Ansco pf 

Am. Book Co.. 

Am. Hard Rubber (6). 

Am. Hardware .... 

Am. Litho. 
Do pf. 

Am. Meter Co. (5)....... 

A=. — Machines....... 


on Bs pf. 
Andian Natl. Corp .... 
Arlington Mills ... «a 
Armstrong Cork (6a) 
Babcock W. (7) 
Baird Television 
Bethlehem Mill ..... 
Bliss (E. "2 1st pf. 
Do 2d Pri B (60c) 
Bohn pn» —— | pf 
fa) 


Bon A 
Seowen Bilt. Hotel. 
pf. (60c)... 


Bruns.-Balke-Collender pf 
Buckeye Copper ... 
Burden Iron pf. (2). 
Bwana M’Kuba 
Canario Copper 
Can. Celanese .. 
Do pf. 
Carnation Milk pt 
Clinchfield Coal Corp (1%%) 
Claude Neon maeveeen ; 
Do new .... ‘ 
Crowe Mfg. . 
Dayton Ru yber, units. 
De Forest Phonofilm 
Doehler Die Cast. 
Driver Harris .. 
Do pf. 
Douglas Shoe ‘pf... 
Eisemann Magneto 
Do pf. (7) . 
Genl. 7 and Share. 
i. ray 
Gen. Firepfg. pf.. 
Great Nor. Paper (3) 
Graton & Knight 
Do pf. (7) 


(4)... 
(7) 


pf. (3.50) 


ANEOUS 


68 


112 


75 
20 
40 
R3 
120 
64 
73 
90 
110 


bP 
G2 Oo 


~~. 


GD W bo 00 Co 








| INDI STRI AL AND MISCELLANEOUS 


20 
20 


we 


20 
19 


my 


10 









STOCKS (Continued) 
) Bid. Offer 
Hale & Kilburn pf 9 13 
Herc. Powder, new 115 120 
Do pf. (7) ey 120 
Her’ g.-Hall- M Safe Co ($a.)..265 285 
Hudson River Nav So 35 40) 
Do pf Rs 93 
Industrial Acceptance (2) 37 42 
Do pi (7) R 91 95 
Ind. Finance new 47 49 
Do pf. (7). 83 85 
Innovation Trunk 14 16 
International Textbook 19 21 
Jessup & M. Paper 5 10 
Do pf 25 30 
Keyes Fib., A, com 44 
Lanston Mono. (6) 125 134 
Lawr. P. Cem. (8) 95 100 
Liberty Baking 7 10 
Do pf 55 65 
ikly Luggage, Inc 14 16 
oe fadden Publications 9 9) 
Man. Rub. (2.50) 47 51 
Merck & Co. pf. (4) 75 80 
Miller Train Control (oid) 75 «1.25 
Do new, w. i 7 2 
Nat Baking of. (7) 65 70 
Nat. Casket Co. (3) 133 143 
Do pti 110 
Nat. Gypsum Co. 7% pf 48 50 
Do A, com 13 15 
Nat. Licorice (5a) 70 
N’ port pr. com...... 166 
N. J. Worsted pf. (8) 63 
Northern Mfg. Co... 18 21 
Ohio Leather 9 11 
Do Ist pf. (8) 93 99 
Do 2d pf P 81 86 
Pettibone M. pf. (7) 107 
Phelps Dodge (8) 340 345 
3 hotomaton, n. : 22 23} 
pick (A.) & Co. 7% pf.. w 85 90 
Pu ritan Mtg. units .Interestex 
Rhodesian Selection 16 167 
Rolls-Royce of America 16 20 
Do pf 45 50 
Royal Typewriter pf 102 
Roxy Theatre com 1 5 
Do A (3.50) 33 35 
Do units 34 37 
Rumidor Corp. 35 10 
Do , ; ; 37 41 
Smith-Corona Type (3) 45 48 
Southern States Oil. 1 2 
Splitdorf-Beth El. . 10% = 105 
Standard Screw (5) 120 130 
Standard Textile Pr 11 14 
Do A (7) 80 85 
Do B (7) ; 46 50 
Stetson (J. B.) (6.25) 91 94 
Do pf. (2) 35 37 
Struthers-Wells Co.. 22 23 
Do pf ; 83 
Superheater (6) eae 160 165 
Taggart Corp. pf. (7) 105 
Taylor-War. I & H. 11 
Do pf 50 55 
Technicolor, Inc 18 18% 
Tubize Art Silk Co 99 101 
Turman Oil 5 8 
United Bus. Pub 40 42 
Do pf iaee . 92 44 
Unit. Carb. op. war 42, 
U. S. Finishing (5) 93 96 
Do pf. (7) , 94 98 
Utah South Oil... 2k, 31 
Walker Dishw. Co . 3 37 
Welch my Juice (7) 92 97 
Do pf. (¢ 102 
Western Oil Refining com 20 
Do com 20 
Do pt 25 
Do pf 25 
Westland Oil 25 30 
Wheatsworth 8% 104 108 
Williams Alloy pf 47 52 
Winchester Ist pf 50 
Winch. Simmons pf ; 25 
Worcester Salt (5) 94 99 
Zieley Processes 35 At) 
JOINT STOCK LAND BANKS 
—STOCKS 
Atlantic (10) 125 140 
Chicag« 16 23 
Dallas (8) 110 120 
Denver (6) 30 40 
Des Moines 10 20 
First Carolina (8) 50 
Fremont 50 65 
Lincoln (5) 58 65 
North Carolina (8) .123 35 
San Antonio (8) 100 110 
Southern Minnesota te 10 
St. Louis (6) 100 107 
Virginia (par $5) 1% 2h. 
CHAIN STORES—STOCKS 
a nd Strs. un. (7) 106 110 
C. Bohack (2%). 70 75 
the pf. (7) 105 110 
Diamond Shoe 44 47 
Do pf, w i 104 108 
Fed. Bak. Shop 7 9 
Do 7% pf : 95 100 
Felt C. Sn. 1st pf. (7) 65 
G. A. & P. Tea (4) 340 350 
Do pf. (7) 114! 115) 
Green Stores, Inc 135 
Kinnear Stores .130 140 
Knox Hat (7) . 230 245 
Do prior pf. (7) 105 108} 
Do part. pf. (4) 2 ae 64 
Lane Bryant, Inc., w. w. (7). .124 132 
Lord & Taylor (10a) 380 385 
Do Ist pf. (6) 100 
Do 2d pf. (8) 110 
McLellan St. pf. (6) .100 102 
Melville Shoes Ist pf(6),w. w..105 
Met. Chain Stores new pf.(7).119 123 
Miller (1) Stores 45 46 
Do pf. (6%)... . 94 981,, 
Nat. Family Stores warrants. 17 
Nat. Tea pf. (6%) 101 105 
Nedicks, Inc . 21% 24 
Penney (J. C.), new .130 133 
Do pf. (7) 260 
Rogers Peet (10) A .130 140 
Safeway E. ex war. (7) pf...106 108 
So. Stores units (2) 85 
Spald’ g (A. G.) (5) 305 330 
U. S. Stores, A 5% 7) 
Do B 34 4 
Do 7% pf 63 6S 
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Friday, March 15, 1929 





Transactions on the New York Curb Market 


For Week Ended Saturday, March 9 


With Closing Prices Wednesday, March 13 




















Range, 1929 Net 
High. Low. High.Low. Last. Ch’ge.Sales.Close 
2h IS ACETOL PR, A (2.40). 19 iy 1» 1% 
2 80% Acme Steel (4). 89% 89% BOS re 
v » Acoustic Prod . 10k, 7% NYE 
43% Aero Underwriting 47% 435", 47 
38 Aero Sup M uh) 41% 3&% 41% 4+ 
% Agfa Ansco iN 1 7 
444, Ala Gt South 7 8 139 } 
Ms Do pf (7) ‘ ..158 157 
, Alles & Fisher 2) 2 ih, sr 
7 Alexander Indus 23 2 
1 Allied Packers Ih 1 
7 Do pr pf if) 8 
i Do senior pf 2h 2 2! 
y Allison Drug Strs 4 ay 5 
Do B . * 
Alpha Vort Cem ’ 40% 48 48 
Alum Co of America 178 WS, 175 
De pf (6) LiMity TOM Tie 4 
Alum Goods Mfz “ ; 
Am Arch Co (4) 43% 43 s\ 
Am Heverage Co . I 
\ I x 2% 2 21% 
An w ‘ 2% «1 
4 r iy 45K 4H 
A pe »s 
‘ 2 4 sy 42 $34 
~A - - . - - 
4s . 4 s s 44 4 4 
2 . 3 . a 
» s , 8 ’ 
‘. rp 4 4 sank s! s 
; ’ eT) 
. ‘ 4 “u 4 ey arly . 
‘ ~ ‘ my 
“ 3 4 = =" -=s 4 
14 f 14 lw . 
it4 \ This r 
: "4 12%, 114 
\ For Pow at “ s1\ & 
Ar Gas & Ele tl) 1 » 1k, 152 
Deo pt (ty a ae ee | 
Am Laundry Ma (4) SN Se 1 
Am Lt & t 1th) 24) 24 ‘ 
Do pt it 114 114 
Am Mfx ¢ ed 44 
Am Meter ¢ 1619 
Am Millin ts (Ride) Jt) “tH 
Am Maracait 6 “0 aK, 
Am Natl Gas Ith 14% 14% 
Am Rolling Mil ,y 
Am Solvents & en 
De part pf 
Am Stores 
Am Sup 
Do B a 
Ie Ist pf (h) + 
Do pf i. . 
Amsterdam Trad (ly) 
Am Thread pf ¢25e) + 
Anaconda rts, w 
1 Anchor [I Fence ’ 
184) «14% Anglo-Amer 
17 1#K «Do non-vot . 
a a Anglo-Chilean Nitrate 
oh 1% Areo Ol 
Hie Oo Apponaug Co 
OK 07% Do pf Ht) 
Areturus Radio Tube 
Ariz ! Coppel ‘ 
Ark Nat Gas 4 
Deo pf (tte) 
Art Met Wks. mn (2.40) 
Armstrong Cork (?2) 
Arnold Vrint Wks wat 
\ssoc Dye Print 2i% 22 2: + 
Assoc G & El te) Hy GO 60 
Do deb rights 11% 10% 10% 
Assoc Laundry ml 12 
Assoc Rayon 
Do pf (tH) 
Atlantic Fruit & Sus 
22 2 \tlantic Lobos 
ub Atlas Plywood 
10% Atlas Portid Cem (2) 
0'. Auburn Auto 
s Auto Ree Mach 
2a, Do conv part (2) + 
21% Aviation Corp 
*. Aviation Corp of Am 
% Aviation Credit 
 Axt Fish Toh, A (3.20) 
124 RBARCOUCK & W t7) 125 12% 125 
14% Bahia Corp 1 14% 145% 
4 Do pf ¢1%) 1 14 14% 
2 '2'y Baumann (Lud) (7) Ww oO 2% 
2114 Bell Tel of Pa pt (f'2) 114% 114 114% n 
107's Hendix, new (2) 107% 107% 107! 17 
1) Bellanca Aircraft 1% 7 18% 1! 
% Blauner’s (1.20) vi 4 57% + 2 
4 40 Blaw-Knox Ce «1 4! 3 43 Me 
7% 43% Bliss (F W) Co (1) ae | tt) #191. 41, 
4% SO Blumenthal (8) xz S1% &2 “1 
7 7i = Bohack (H ©), newt2'z) 75 re) res) + 4 
15% 105% Bohn Alum «& I 3%).115% 108 110 4 
mo 86h) Ss Borden Co, new i v7% 1% ts “ 
81% #6 Brazilian Tr & Lt, n (2) 65 65 67 11 
; ; Do rights 3 ; 
4i', 40% Borne Scrymser (ft2%). 42% 42 2 = 
1s 1s tow Bilt Hotels 24 pf. 18 18 1s 
shy 14, Bridgeport Machine 2 2 2 


1s 8% Brill Corp, B 


19% 2% Bristol Myers (t4! 
Ww Brit-Am Oj (TIM) 
4% Brit Cel. Am ctfs 
& Bklyn City R KR 


67 Buckeye Pipe L 
4% Budd (Ed) Co 


7% Do A (1.20) 
hy Do pf (1.60) 


14 Bulova Watch 





145% 125% Bunker Hill & 
ty 44 Bullard Co 


4 3% Burma Corp. Lid 
(tle 
t4' te Butler Bros (2) 


17%) = 6‘ Bugzza. Clark. Ine 


\ M CO etfs 
De cum ev pt 
‘an Mareoni 
‘ampbell, W & 


‘apital Admin 
‘arib Syndicate 
Carnegie Metals 
Carman & (eo 

Do 






. 
is 2) Carn Milk rod (1'y) 
7 I Casein Co of Am (t9).2 
a2 72% Caterpillar Tr (3) 


70 8% Veco Mfx (2%) 
a7 41% Celanese Corp 
118) «307% Do tst pf (7) 


a3 ) «6 Celhuloid, new pf 


mM 41 Celluloid Corp 


is 18 Central Atl) States 
4 35 6 Cent Pub Sve A 


we wz Cent S W Util 


144K 116 Cent States Elee 
wz Do conv pf 
Do pt (6) with 






its 








(tt) 


4% Buff. Nias & E 


Hye Do conv pf th 


‘an ind Alehl A 




























+) Libs 1G 2% 
M% 2% nt 3 
7M 
(4) 4 % 
+ 8 
0) } 41 
w i 
7m) 3 
rets 
1 
17 
i(B%e) 
! 
Fd, n + 27 
ww yt 
] 
iA 
9 
+ ¥, 
, Hy 
‘7> +} 
° 1 
18% 15% 18 +2 
7). AD 42% +44 1% 


(7) b 4 v2 yw 
(t1)..144% 141 144% + 15 
Pe} 4 
war...} ; 















































Davis Drug St, allot cfs 5 





Dolores Esperanza 











1m, 40,100 









Empire Pow part ( 


Emp G & F cum pf 












R% 8% % 







Ford Motor, Can “(5). 


French Line, B (2.54)... 


Gen Firepr'f, new (2) 



































































































Net Wed.'s Range, 1929. Net Wed.’s 
High.Low. Last. Ch'ge.Sales.Close High. Low I ge. Sales.Close 
‘3 3% 1,200 30 eae) 20 Gen Realty & Util 1S,tHM) 2 
84%, » ¥ TOO 88 Wi Ry & Util pf (i) yy 19,100 96 
11tw& 4 we reorgia Pow pf (tid 4 Zi) 
10% Je «62,700 10% 119% Glen Alden Coal ©10) 132 + tw) Bb2 
BRly 1% 5,400 57! 1s) Gilbert «A C) 24 1 SM) 
4 1 600 424, Do pf 3%) i 4 
8S 1 te BIS 9 Gleaner Com Haury mH) 
iy Me T2800 By 23 Gold Seal Elec ~ a7 wu 72 
wy + ye 1K) 19 Goldberg Stores 1 im 
les + 1%, i 1H Rt Do pf 7}. st im 
HF WM) GO 2 21 Golden $4,400 1 
1) 107 12 7% Golden Centre ‘ > SO a 
+ RlOs,600 120% st) 1) 6Goldfield Cons 4 32.200 
, Oe OTe 114% 93 Goldman S T, n (2) ald 4.) 107 
t 1,100) Gorham Mfg (2) 72 
2814 2% Ho i 7 Do vot trust etfs ; 
32% 1,800 14 «154% Gotham Knitbac Mach 1 It 
Ww 1 mm &o 62'. Gramaphone rcts x £2 SZ 
sie MM) 44% 354% Granite City Steel ¥ + + 2% WO Rwy 417 
44% I MM) i” 12 Greenfield Tap & Die... 17% 16% If TO) 1G 
1ety 3400 9% Pe 12% Greif & Bros - 14% 13% ‘. 200 17 
7 - s 8) . Griffith (DW), A ; 3 re 
5 OW) 1% Grigsby Gru (4) : i7 + 3% 4.200 167 
1,AmMr STH Ground Gripper (25¢) 1% "MyM 
MtM> De wt (3).... Rb, Rin) 4 
2 2. OM) Guardian Fire A (2.40), 4% ti , 3800 6 
~ 1,600 Gulf Oil of Pa (1%) ; £ T0140 
HABIRSHAW S DW) 
Hall Lamp (1'.) 1.400) 
Hall Print Co (1) “(4 
Happiness Candy, A. j . poo 
Hart Parr ‘ 1 7.900 8 
Do pf, A «ik xu ° 1.9%) 180 
Harrison Orange Huts i 1AM) Dest 
f 3 Hartman Tobacco TD 
8,200 32 Hayegart aS = 7 220M) oT 
1 6.9 17% Hazeltine Corp (1) 4° 4 1 2.100 
a2 2inme 11 Hecla Mining (0c) P es 1 1% ISM) 
r 4 1m BR Helena Rubinstein « 28% Mr 22 
1 7 om 81 Hercules Pow pf «7)...119 11 2 TNA) 
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oe o pf (7) = ishman fF ap... 11 oa 92% Service is oan 77% 77% 77 —s 71 § 
» P . . tealt . 4 2,500 531 a 3s Serv G 5, 1966. . RY 2 tie y 710 De 
154 rete Butler & Pierce Tob & Allied ee” + % 11,900 a 98% 9 = Seie GE 42 + 88% 89% i 2 78 
13% bh -y Bowes P (60). bs Prod Export. ¥ — 3% 1,000 “mn coe 94% Cities Ser os Le ay. is,'43 96% Ht44 90% , 118 90! 
9: Do new. Ww i s Jo ne . . . 98% 96 VP&Li Pe Heo tg oy, OF sie R23 sO 
23 , > i we 1ew, W tl \ 1 1.000 541 > Clevels : a 2 Siena 3 
i 64 a S & Bolt... Toidy A (2) fo... ... 19% 19% we + ¥ pad 54% 108 106% Flas and Term 6s. 1941 ss 95% % om 
he 1433 itts Pl Glass (2) Do B, vot tr etfs... ... 20° a9. ook <a 100 93” Col River. li] 7s, 1941 98 98 we 140 95 
23.7 Pitts & L Brie ... Todd Shipyard etfs...... 12% 11% 29% — 1,800 ne 99% 96 D River Bridge 6%s,"! 106% 10, 106% Ye 1 97 
2% Plymouth Of (2)......- Tonopah Min yh = Ge . 6 64" 1% 1% ‘600 98% 98 Com eo 48,'53 +t 95 rs Hi "ici Ra 
cll ae oa, - 4 : 3( 1: seen f 96 » — 2% ‘ 
; A Tonopah Gahiane Dersee B 3 "3 % 1,100 84% 90 =6—87 Com I son 4%s, 1957.. 98% mM 97 — oy 16 9 
ao 24 Tonopah Ext cocssce 1 iu + +k 1,300 3% 106% 105 Con G, abee Gs. 1941.. 87% 9 8698 _ “x BS N37 
4 Trancont Air ‘Trans... 20% ‘28 0” et oan 3% | 108 Neue ‘seae * (Balt) 87% RTM + Yy 74 98 
220 e2% 28) =) ve 3 108% UR"S, 1902 ... ' . 1 8 
6 28% 2% 4° & is " 16Y%, 104% Do 5s, F, 1965 .- 106% 105 1064 
27% 101 Re CO Do tis 1949 -1084% 103% 10% ‘i + 1% 1" 
98le Con Pub 6%s, 103+ 105 104% vt] mn Ae 
sia ice 100 «100 100 + ¥, ; 
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Transactions on the New York Curb Market—Continued 














Range, 1929. 

High.Low. High. Low. Last. 
97% 97 Con Power 4'4s, 1958.... 97 97 97 

100% 100 Cons G(Balt)4\s,'698,w 1.100 100 100 

96% 93 Cont Oi) 54s, 1987...... % 9 2% 

96 90 Con Textile 8s, 11 92 92 #2 

91% 8 Cont Gas & Ei 5s 1958. 89% 85 88 

99% 97 Cudahy Packing 5%s,'37. 98% 97 9s, 
101 ow Do Ss, 1946........ 99%, 99 99 

92 88. 0 osgrove- Meehan 6s, “+5 90 SS SS 

91 88 DEN & S LAKE 6s, 1960 904% 90 90% 
100% 98 Det City Gas 5s, B, 1950 190% 9S 98% 
106% 105 Do 6s, A, 1947... 105 105 

6 88 Det Int Bridge ¢ 1952 "33 88 89% 
89% NS Do 7s, 1952.. 35% 83 &3 

88% S86 Dixie Guit Gas 6' bs, A,’ 37 86% ONG 865q 
100% 98 EL PASO N G 6%s,A,'43 99% 99 oon 

102 ww Do 6%s, 1938 102 lise 102 

9114 89% Empire Oil & R By 4S, 42 oy 89% 89% 


101% 9#® FAB FIN ts, 1939, w i. 
94 9 Fairbanks-Morse 5s, ‘42. % 
95% 864 Federal Sugar 6s, 1933.. 
44 91% Firestone Cotton 5s,'47.. 
9 98 Firestone T & R 5s, 1942 “4 
OG 92 Fisk Rubber 5%s, 1931.. 95 
93% 89% Florida Pwr & Lt 5s,'34 90% 
101 100% GALENA-SIG O 7s, °30.101 
97% 94 Gatineau Power ° 1 ‘ 
100% 98% Do 6s, 1M1...........- { 
1100 10% Gateway Bridge 7s 
8U% 84% Gen Am. Inv 5s,"? % 
102%, 100 Gen Laundries 6%s, '37.100% 
95 88% Gen Rayon fis, 1948..... 92% 
93% M% Gen P Serv 5s, 1953, w i 2% 
87% 80 Gen Vending 6s, 1927. 83% 
98% 97% Georgia Power 5s, 1967. 97% 
70% 65 Georgia & Fla Ry 6s,'46 66% 
98 Goodyear Tire 5'4s, 1931.100 
Grand Trunk 6%s, 1933. 106% 
Gulf Oil of Pa 5s, 1947.. = 
Do Se, 19867... .cccceess 9% 
Gulf States Util 5s, A,’56 96% 
Guard Invest 5s, A, 1948 97% 
HARPEN M CO 6s, 1949 91 
Hood Rubber 5%s, 1936. + 
Do 7s, 1936...... 
Houston G Gas 6%s, "43. 01% 
Do 6s, A, 1943..... 
ILL P & L 5%s, B, 54. 100 
Do 5%s, 1957 5 
Ind Oil & Gas és. 1939 108% 
Ind Pwr & Lt 5s, A, "57. 98% 
Int Pwr Sec 7s, B. 1957. 
Int Secur 5s, 1947...... 87 
Interstate Pwr 5s, ‘57, n 94 
Do 5s, 1957 
Do 6s, 1952 
Invest Co of North Amer 
5s, A, 1947, ex war. 81 
110) «6©105)=«6oInv Equity 5s 
107 98% Inv Co of Am 5s. 
94% 91% Iowa-Neb L&P 5s, A,"57 91% 
104 «(104 
79 73% KELVINATOR 6,'39.exw 74 
100 98 Koppers Gas Coke 5s,'47.100 
99% 98% Krueger & Toll 5s,'59.w i 99% 
101 99% LACLEDE GAS 
106 =102% Lehigh P Sec 6s, 
4 90% Libby MeN & L 5s 
99% 87 Lone Star Gas 5s, 1942. 97% 
106 «61084 Long Isl'd L ight ¢ 
7 5% Louisiana P&L : ° 
101 99% M'NITOBA PWR5'4s, "51. 100 






























93% 93% 
94% 94% 
90 90% 
100% 100% 


A, °47..108 108 
A,"47.102 101 101 


JEDDO HIGH C’ Lés,’41.104 104 












14 
74 74 
9% 99% 
18% 99% 
99% 100 
102% 108 
90% 90% 
97 97% 
104% 104% 


9% 95% 


99% 99% 
104% 102% Mass Gas 5%s, 146... . 103% 102% 102% 
99% 95% McCord Radiator 6s,'43. 96 M% 9% 
107 96'4 Memphis N Gas 6s, '43.108% 102% 102% 
99 96% Met Edison 4%s, D, ‘68. 98 %% 9% 


93 90% Minn Pwr & Lt 4%9s,'78. 90% 
102% 101% Mont Ward (P) 5s 
100% G8 Milw’kee Gas Lt 4\%s,'67 99% 
101% 6% Montreal L.H&P 5s,A,'51 99% 
Ol 99% Morris & Co 7%s. 1930.100% 








0% x 1% 


"46. 102% 102% 102 
96% 97 
98 
99% 99% 


9 98 Munson S © 6%s, 1937 98% 98 98% 
100% 98% NARRAGAN CO 5 7 98% 
105% 108 Nat Pwr&Lt 6s, 4 103-108 
83% 81 Nat Pub Serv 5s, 81% 81% 
101 100 Nat Dist Prod 6%s. 100) «100 





163 130 Nat Rubber Mach 6s,'43.151 139 142 


98% 91 
109% 107 


Nat Tr Jour 6s, 1938... 93% 






97% &% New Eng G & E 5s,A.'48 94% 
Vit. 92 Do 5s, 1947 , 
iM “) N Y&For Inv Ses, 4 


8% 00 N Y Pwr & Lt 4%s 





Neisner Bros 6s, 1948..107 107 107 
110) «=6107% Nebraska Pow 6s,A,°22.110 108% 110 
4 


Net Wed.’s 
Ch'ge.Sales.Close. 
\% ; 
ly m1 
+ 1 mw 96 
» 81% 
1% 19 87 
3 YT% 
16 
2 4 
+ 1% 15 
% 3 
—- & 
2% 
2% 
+ Vee 
- 1 18 9 
+ 1% 23 1043 
- & RY, 
+ 1% gnu 
9 
by 
92% 
=} 93 
4 
% 9 
— % oe 
™% 9 
» & 
85% 
100 
RGU 
953 
3 
3 
23 105% 
46 100 
35 «(98% 
12 
m 
10 «90 
36 «79 
” 
15 
17 90% 





+ 


2] 
% 18 93 
y 1% 85 
% 12 93% 
i 9 
4 Mm « 
% 17 94% 
X 1 80 
1 B se 
43 100% 
% » 91% 
7 
17 
Wy 113 99% 
471 ‘ 
% 8 
1% 102 103% 
19 ° 
12 %7 
12 104 
“% 4 . 
Ms 
% 
% 
Ye 
- 3% 
1% 
* 
"4 
1 
1 
i 
ms . 
12 2 
% 9 107% 
1% , 
My mM O3% 
1 21 ‘ 
My In (90 
% 17 «=o 


40 974 














6 ** 
8 95% 
72 106% 








Range,1929. 
High. Low. 


108% 104% Niag Falls Pwr 6s. 
101% 100 Nor Ind Pub Serv 
104 102% Nor States Pwr 6%s,'33.102% 102% 102% 
18 «61000 0 Nor Texas Util 7s, 


93% 92 OHIO PWR 4s, 


101 99 Do 5s, 


B 


1952... 


100% 8% Ohio River Edison 


102% 100 Osgood Co 6s, 
Oswego Riv Pwr 6s, 


99% 97 


D, 


5s. 


High.Low. Last. 
"0.105 104% 105 


*66.101 100 100 


1935.100  1¢ 100 


1938. . ° 


"36. 92% 92% 92% 


. 99% 99 

5199 98% 99 

.101% 101 101 
31. 98% 82 98% 


98% 95% PAC W OIL 6ks,'43,w i 96% 96 96 
98% 95% Pacific G & E 4%s, 1 


Lt 





D, 
9 


%% 94% Pacifie Invest 5s, 
102% 100 Pa P & 
101% 100% 5 


im 9 
100 98 Peoples L&P : 
105% 103% Phila Elec Pwr 
7) «(106 5 


Phila El 





88% 84% Rochester 


Do 5%s, 
Phila R T 6s, . 
Phila S Co G&E 4%s 
Pittsburgh Stl 6s, 
4 Potomac Edison 5s 

Power Corp N Y¥ 


Ce 







n Pw 


6 93 Ryerson (J T) 5s, 
97% 94% SAN ANT PS 
92 


85% St Louis G & C 6s 


96% 92 Schulte Real 


»), 
without com stk.. 
Do with com stk 
95 92% Scripps (E W) 


110 «102 


87% 75 Servel, Inc, 


94% 92 Shawinigan W 4%s, A, 
93 93 Sher Wyo ¢ 
100% 90% Sloss-Sheff 6s, 

% 97 Shawsheen 


V8- 

112% 101 
107% 95 
98% 96% Solvay is 


102 100% #Do is, 
102% 101 Do 5s, 


6s, 


s 


5s, 


Est 


os, ig 


, 1942 .: 97% 96% 
105% 108 S E Pwr & Lt 68,A,2025.104 103° 103% 
102 100% So Cal Edis 


1952 


A, 
1953, 100% 





.E, 


98 
1948. 102% 102 102% 


957 96% 95% O95% 
48. 95% 94% 95% 
100% 100%. 
100% 100% 100% 


. xX w..100 99% 100 
9, Ww 


106% 106 106. 
. 105% 105% 105% 
. 100% 100% 100% 


57 98%; 97% 


"36 97% 96% 97 


5%s,'47 ou% 97% 97% 
Procter & Gam as, "47. 96 96 
Pub Serv N Ill 5s, 


1931. 98% 98% 98% 
104 102 QNSB'RO G&E 5%s,A, 
99 98 REM'TON ARMS 5%s,'30 98% 98 98 
102% 99 Richfield Oil 5%s, 


19, 


os, 


*52.102% 1¢2 102 


31. 99% 9 9 
‘33 86% 84% 85 


1943.. 04% 94% 94% 


B,’ 
‘47 
6s 


5s, 1943 


1947..... 
1929..... 
7s, 1931. 
Silica Gel 6%s, 
Snider Packing 6s, 


3s, 1951. 





95% 88 So Pub Serv 6s, A,’ 


97% 92% So West G&E ? 
96% 93 So West L&P 5 


101 99% So West Dairy 6\s, "38. 99% 99% Ve 
107% 102% So West P&L 6s,A, 202 22. 108% 103% 104% 
99 97% Staley (A F) Mfg 6s,’42. 99 98% 98% 
99% 96% Stand Pow & Lt 6s,'57.. 98% 96% 96% 


140% 117 
132 126 Stand Inv 


est 





5s, 1937 








58. 4% 94% 94% 
.. 87% 85% 8% 





- 101% 100% 101 
-101% 101% 101% 
-102% 101 101 


2s 
bt 
ES 
= 
£ 


Straus (N) 6s, 1938, wi. 134% 127 132 


128 128 128 
99 


100 98 Strawbdge & Clo 5s,'48.. 99 90 
79% 65 Sun Maid Rais 6%s,'42. 74 
1939. 

1932... 
1979... 


102 «=6100% Sun Ot} 





105 100 +Thermoid 





116% 104% Un Amer 


110) «6110 6Un Rys Havana 7%, 36. 


93% Do 6%s, 
99% ULEN & CO 6s, 
91% United Lt & Rys - 
100 Do 6s, A, ° 
96% Union Bag & F 


o*s, 
99% Swift & Co 
99% TEXAS PAC is 

97% Tex Pwr & Lt 5s, 


6s, 


90 Trans-Lux 6%s,'32 
1932 


Inv 


ds, 


5s, 










93% 92 U S Radiator 5s, A, 


100% 98% U_S Rubber 6%s, 
5h 1931 


100% 98 Do 
100% 96% Do 
100% 97% Do 


100% 96% Do 6 


100% 97 Do 6 
100% 9T% Do 6 
100% 98 Do 6 
100% ~O6 Do 


102 97 Do 6 


100% 98% Va El & 
. W EBSTE 
121% 109% Western 
Westvaco 







19: 


19% 
19% 


19: 


1940. . 
104% 1034 U S Smelt a? 7 
8 Utilities P&L : 
VALVOLINE OIL 
87% 8 Van Camp 6s, 
Pow 


4. 
37 
36 


39. 


DKs, 


1968. 
hs, A, ‘35 
R MILLtks,* 
Pow 

Chior 5% 


1930. 







19. 


Ss, 


74 «74 
. 100% 100% 100% 
-100% 99% 100 
- 9% 99% 99% 
. 98 97% 97% 
102% 103% 


». 100 99% 99% 
99% 99% 
98% 98% 


98% 98% 
98% 98% 
98% 98% 
99 99 


98% 99 
98% 9 
» 103% 103% 


98 98 
198 «103 
86 86 


90% 90% 
115% 117 
102 





984% 98% 


98% 98% - 





Net Wed.'s 
Ch’'ge.Sales.Close. 
+ % 24 105 
—1 34 100 
—_ %& > 102 
1 > 
- & 33 91"; 
a % 6 99 
+ % 6 yo 
= 1; 
Ve 4 
% 176 9614 
= 1 95% 
. % 15 94% 
% 33 
+1 18 100 
+ % 155 98% 
-~ ¥ 28 
- %&% 6 
—_ 6 ae 
— % 3 100 
+ %& 52 98% 
an 12 102% 
- %&% 39 96% 
+ % B ce 
in 10 
— 1% 5 a 
: 20 102% 
» f 18 98% 
—s 10 99% 
-1% 38 85 
+ ¢ 17 93% 
— 1% 3 92% 
= 2 46 BY 
+ 3 75 96 
—_ § 3 .- 
“3 8 94 
6 78% 
- & 17 93 
12 
7 97% 
82 110% 
+6 
> 
126 103 
—- % 40 99% 
15 100% 
an <i > 101 
ann 5 93 
" 3 
— 7% 26 
— 1% 4 
3 es 
<i 10 993 
+ % 7 1044 
- a 29 98% 
— 1% 55 98 
+ 5 60 131 
aa & 1 ‘ 
~~ 1 
2 
i ah 6 100% 
oo = 77 100 
M ss 
%, 94 98 
1% “1 103 
4 1 
+ 2 2 ‘ 
27 99% 
% 33 «91 
+ %& 37 100% 
¥ SB « 
-— 39 106 
5 110 
» 1% 5 
— 1 22 
am | ‘4 .. 
1% 16 99% 
1% ) 
1% 1 
Ke 1 
le S 
1 37 
1 it 
— 1 7 
F 43 98 
8 Stile 
1 9 
+ % 1 90% 
BY 143 1174 
1 4th 





















































Range, 1929. 
High. Low. High. Lov 
89 88% Wheeling Stl 4%s, B,'53 89 
98% 96% Wisc Cent Ry 5s, I$ 98 
FOREIGN BON 
105 101% ANDE NAT 6s,°40,ex w. 10% 
941% 90% Antwerp 5s, 1958... 
98 96 BADEN js, 1951 
93% 93% Berlin City El 6%s 
v4 91% Bogota Mtge Bk 7s, 
v4 90% #$Do 7s, 1947, new 
88 84 Boh Glass Wks is, ° 
104% 102 Buenos Aires 7% 1947.108 
101 «+100 Do 7s, 1952. .- . 101 
99% 97% Burmeister & Waintis,' 40 98% 
%6% 91 CAUCA VAL col 7s, ‘48 92 
87 » Cent Bk of ae , §s,B, D1 86% 
87% 85 Do 6s, A, 19 <a 
98% 97% Chile Mtge Bank ts,’31 98% 
99 96 Col Ag Mtge Bk 7s, ‘47. 96% 
100 96 Do 7s, 1946... a 974 
88 86% Commerz & P B : 
97% 96% Cuba Co 6s, A, 
111 107% Cuba Tel & Tel 7% 
96% 92 DANISH MUNIC 
101% 98 Do 5%s, 1955.... 
84% 81 Danzig P & W 6% 
97 95% Denmark Mtg Bk 5 
974% 9% E PRUSSIA BK 6s, 
97 93 Elec Pow, Ger, 6% 
98% 95 Ercole M El M 63 4s, 
89 86 Estonia 7s, 1967........ 
92 91 European I M 7s, C,’67.. 91% 
92% 92% FARMERS N MG 7s,’63 § 
91% 85% Fin Res M B bs, 1961.. 
102 101 Finland Ind Bk 7s, 1944. 101 
96% 93 Frankfort City 644s, 1953 94% 
91% S9 GELSENK MIN 6s, 1934 904% 
98 96 German Cons M 7s, 1947 97% 
89 885 Do 6s, 1947..... 86 
88% 86% Germ Prov C Bké6\%s, "38 88 
a) 85 Guat & W Ry 6s, A, Hos 
88 83 HAMBURG EL UN RYS 
hs, 1938 ; 
103 100 Hamburg El! 7s, 19% 
96% 935% Hanover Credit 6s, 
93% 93% Do 6%s, 1949 
98% 90 Hung dai Bk 
‘ 7. ee 
91% 86% momen HYDRO AY 
106% 98 Isotta Fraschini 7s, 1942 99 
884 87 Do ex warrants. = 
82 7 Ital Superpr 6s,’ 63, x w 797 
82% 7 JUGO MTGE BK 7s,'57. 81 
93 92 LIMA CITY 6%s, ts 92 
103. 100 M’SFIELD M & S 7s,°41.101% 
94 87 Maranhao State 7s, 1958 8) _ 
97% 95% Medellin 7s, E, 1951 96 
98% 96% Mendoza 7%s, 1951.. 9834 
96% Montevideo 6s, 1959..... 96 
107% Pr NETHERLANDS 6s,'72.103% 
92 90 Nippon El Pwr 6Ks, 13 91 
93% 89% PARANA STATE 7s,'58. 90 
76 72 Potrero Sugar 7s, 1947.. 74 
7 92 Prussia 6%s, 1951 941 
90% 88% Do 6s, 1952 
97 H% RIO GRANDE 
95% %4 Ruhr Gas 6s, 
89% 68 Rumania Inst > 
13% 12% Russia 5\%s, 1921, 
i 12% 54s, 1921 
12% 68, 1919 
12% Do 6%s, 1919 : 
994 S'ARBRUECKEN 7s,’'35.101% 
98% Saar Basin Consol 7s,’35 99 
97% Santiago 7s, 1949. vo 
92% Santa Fe 7s, 1945 5 
101 Sauda Falls 5s, 1955... 
80% Silesia Prov 7s, 1958.... 
88% Stinnes (H) 7s,°36, x 93 
87% Do 7s, 1946, ex war.. 89 
4 99% Swiss Govt 5%s, 192%... 100 
165% 154 TIETZ (L) 3 
102% 101 Do s 
‘ 115% UN x 
891, Do 7s, 1956, 
8 United Stl W 
91% 89 Un Ind Corp 6%: 
Dividend rates in do!lars, based 
annual payment 
*Ex dividend Partly extra. P) 
in cash or stock. b Payable in sto 
stock. 
















Net Wed.'s 
ast. Ch'ge.Sales.Close. 
8812 115 «BS! 
9%— 1 21 
10 5 
90% — 1% 39 90% 
96% - U 12 My 
93% 6 3% 
91% Var 7 oO 
90% — 1% 
86 —i% W ROHL, 
103% + *\% $2 102% 
100 — &% 13 
9%e—- 11 
91 — 1% 18 
Be— 5 86 
87 ly ti , 
97% \& 28 97 
9%G — &% 19 
o6 1 
“wb SHY 
x 
7 
10 
12 98% 
1 ‘ 
8 95 
9 
18 ‘ 
14 ci 
49 La 
5 ou vv. 
31° «(87 
3 
27 92) 
42 90% 
58 96% 
7m. 
97 8&7 
45 
84} 2h 4 <. 
101% R : 
¢ 4 
06% 4+ 2 30 a 
934 8 92h ; 
aw 2 5 90 i 
91 + 3 38 : 
99 1 10 : 
87 \y 10 
78} % 104 77 
80 24 77 
MZ 3 5 91 
ol —2 5 101 
sj —1 10 87 } 
954 1 3 | 
YR + 1% 29 907 : 
n6 13 : 
03 ou, aa 
90 1 18 95% E- 
8914 \% 33 3 
74 - 1 6 
94 + &% 21 
RY 4 wy “ BR 
U4 4+ 94 ® 
94 12 85 
89 27 «88! 
l + % 7 
13 26 
13% % 44 5" 
13 + % 6 j 
MM) ; 12 99% v 
g % 14 
Ad 1 12 1m) 4 
MS + 2% $ 94 j 
101 i > i 
~ ’ 
ot 2% 12 8O i 
93% + 1% 58 91%, : 
7 - 1% 41 87%, . 
1% 94 ~ 
4 1 « 
102 4 a 
2: 25 14 4 
RY % 9 8d 7 
8 ; F € 
R9 : Pl 
uarterly or sem rs 
a Payable 2 


preferred 





Dividends Declared and Awaiting Payment—Continued 





Continued from Page 331 


MISCELLANEOUS 


e- Pay- 

Company. Rate. riod. able 
ireen, T. & D. 6% pf 1% Q Apr 
Io 8% pf 2 Q Apr 
Gulf O1 Corp The Q@ Apr. 
Gurd (Charles) & Co “wie Q Apr 
Deo pf. tN q Apr 


Habirshaw CC. & W 

Hahn Dept. Strs.pf.cin, $1. 62 
Hamilton Dairies pf 
Hayes W. & F., Lad 
Hazel Atlas Glass. 








Hollinger C. G. M 


Holly Development ae 
Homestake Mining . Whe 
Home Ins. of N. Y¥ eo && 
Huyler's of Del. pf 1 

indian Motocycle pf 14% 


Int. But‘hole Sew, Mach. 2tic 
int. Equities, A. 87% 
Int. Petroleum 











1 
! 
1 
1 
1 





Int. Products pf.. . 29 
Interstate Dept. St f 1 
Island Creek Coal... $1 Q Apr. 1 
Do pf. 1 
Kalamazoo Stove 1 
Do ‘ 1 
Ky. Rock Asphalt 1 
Do ° 15 
Ky, Radio T. & L. (In.)..37%e Q Apr. 1 
Korah (S.) Co....... hie Q Mar. 15 
Kroger G. & B. Ist pf 1% Q Apr. 1 
Do 2d pf... .* 1% Q May 1 
Laboratory Prod. .. We Q Apr 1 
Do - 3 Stk Apr. 15 
Lambert Co. . 2 Q Apr. 1 
Lehigh Port, Cement May 1 
Lion Oi Refining Apr. 27 
Link Belt Co June 1 
Loew's, Ine, Mar. 30) 
London Packing 

Locomotive Firebox Apr 1 
Do " Apr 1 
Loose-Wiles Biscuit May 1 
Lorillard (P.) pf Apr. 1 
Ludlum Steel Apr 1 
Do pf ° $1 2% Q Ap 1 


Hdrs. 
Recor 
Mar 
Mar 
Mar. 
Mar. 


of 
d. 
iP) 
15 
20 
5 


29 
21 





















Pe- Pay- 
Company. Rate. riod. able. 
Manhattan Shirt ptf 1% Q Apr. 1 
Mapes Consol. Mfx Mie Q Apr. 1 
Margay il Corp Wk Q Apr. 10 
Maytag Co. ‘ jIwe Q Apr. 1 
Massey-Harris, Ltd Apr. 14 
Meichers Distil., Ltd., A Mar. 15 
Merch. & M. Trans Mar, 31 
Merrimac Chem, Mar. 30 
Midland Steel Prod Apr. 1 
Do pf, Apr 1 
Do Apr. 1 
Do pf Apr 1 
Mock, Judson & V. pf Apr. 1 
Mohawk Rub. pf Apr. 1 
Monroe Chemical Apr. 1 
Do pf. Apr. 1 
Montroy Inv. Co r 37% . 
Mountain Producers tte Q Apr. 1 
Nat. Baneservice $1.25Q Apr. 1 
Nat. Bellas Hess 20 Q Apr. 15 
Do 1 Q Ap 15 
Do 1 Q July 15 
Do 1 Q Oct. U 
Do 1 Q Jan, I 
Nat. Candy 435%e Q Apr 1 
Do Ist & 2d pf 1% Q Apr 1 
National Casket 2 S May 15 
0 ; - May 15 
Do pf ° $1.75 Q Mar. 30 
: Groc., Ltd., bf oa Q Apr. 1 
Licorice pf $1.50Q Mar. 30 
Rub. Mac hine. -.e In. Apr. 15 
(H.) Corp HK Q Apr 1 
» Cais BAG. ccs cses Ee ee 
Cons, Copper Tic Q Mar. 30 
Nic kel Hid. (No. 1) $1.20Q Apr. 2 
North Am. Oil Cons ite M Apr. 1 
North. Paper Mills pf.... 1% Q Mar. 30 
Oceanic Oil ‘ oe 4 
Oil Shares, Inc 
Gneida Com. c.-pf 43%c Mar, 15 
Ogilvie Flour Mills 2 Q Apr. 3 
Otis Steel pr. pf ™% Q Apr. 1 
Pac, Equities i Q Apr. 15 
Do lfte Ex. Apr. 15 
Park Utah Cons. M 20c¢ Q Apr. 10 
Param, Cab Mfg 0 Q Apr. 
i’eople'’s ‘Frees Store. ye Apr. 1 





Hdrs. of 
Record. 
Mar. 16 
Mar. 14 
Mar. 19 
Mar. 15 
Mar. 30) 
Mar 1 
Mar. 13 
Mar. 16 
Mar. 20 
Mar. 20 
Mar. 20 
Mar. 2) 
Mar. 15 
Mar, 15 
Mar. 15 
Mar. 15 
Mar. 15 
Mar. 15 
Mar. 20 
Mar. 20 
Mag. 12 
Mar. 12 
May 1 
May 1 
Mar. 15 
Mar. 16 
Mar. 18 
Mar. 20 
Mar. 19 
Mar. 15 
Mar. 16 
Mar. 20 
Mar, 15 
Mar. 15 
Mar. 9 
Mar. 28 
Mar, 20 
Mar. 19 
Mar. 31 
Mar. 31 
Mar. 19 
Mar. 1 
Mar. 8 


Company. 


Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 


Philippe (L.) 


Pie Bak of An 
Do 7% pf 


Pittsburgh Stee 
Price Bros, 
Do pf. 


Ruberoid Co. 
Royal Baking 
Do pf. 


Do pt. pf 


Do 6% pf 
Do 7% pf 


Seott Paper 


Do 
De 





Perfection Stove 


Pettibone-Mulliken pf 
Inc., pf.,4 
Philip Morris .. 


bb & 


Pierce Governor 
Pitts. Bessemer 
Pitts. Plate Glass 


L. E 


Prophylactic Br 


Reece But'hole Mach. 
Reece Folding Mach 
Negal Shoe pf 
Reliance Mfg. 
Reynolds Tob., B 
Remington Arms Ist pf 
Rio Grande (il 

Do 

Do 

Do a ° 
Richmond Ray a 
Rice-Stix Dry Goods 
Do pf. 

Do 2d pf 

Rigney & Co. pf 


Royalty Corp ‘Am pt. 


Safeway Stores 


Schulte Retail St. pf 


Rate. riod. 
M 


37%e 


VYoe 


37} 


Pe- 


M 
M 


.37%4c M 
37%c M 
3 M 








Pay- 
able. 

Mar. 31 
Apr. 30 
May 31 
June 30 
July 31 
Aug. 31 
Sep. 30 
Oct. 3 

Nov. 30 
Dec. 31 
Apr. 1 
Apr. 1 
Apr. 15 
Apr 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 15 
Apr 1 
Apr 1 
Apr 1 
Apr 1 
Apr 1 
Apr 1 
d 25 


Hdrs. of 
Record. 
Mar. 18 
Apr. 18 
May 17 
June 18 
July 18 
Aug. 16 
Sep. 18 
Oct. 17 
Nov. 18 
Dec. 18 
Mar. 28 
Mar. 20 
Apr. 3 
1: 

I a 
Mar. 31 
Mar. 15 
Mar. 15 
Mar. 20 
Mar. 15 
Mar. 18 
Mar. 20 
July 5 
Jan. 45 
5 

. 30 

r. 15 

. 

LBs 

20 

1 

18 

18 

10 

10 

. 20 

- 20 
2 

12 

ib 








( Montex at) 


Company. 
Second Int. Sec 

Do 6% ist pf 

Do (% 2a pf 
Selected Indus. pr 
Sellers (G. 1.) & 5S 
Sheaffer (W. 
Shaffer Oil & Re 
Schlesinger (B, 

Sons, Inc., A 

Do pf. ‘ 
Sneed Royalty, B 
Societa Gen. 

Milan ° 
South. Acid & Sul 
Spang, Chalfant | 
Sperry Flour pf 
Stanley Works 


Standard Nat 


Do pf. 


Stix, Ba 


Do 
Do 


Strombe 


Sullivan 

Swedish 

Swift & 

Timken 
Do 


United 


Union Tobacco, 
J Tobacco 


Do pf 
Univers 

cessior 
Upressit 
Utah Ce 


er & 


rg Ce 


Mac 
Mat 
Co 


Detroit 


Profit 


al T 


i Co 
Met 
ypper 


Vogt Mfg. Ce 
Ward Baking pi 
Bros. 


Warren 
Do Ist 


Do 2d 


Webster- 


pf 
Eise 


West. Groc., Ltd., 
yint Mfg 
West. R. Inv 


West Pe 


Western 


White 
Wilcox 


Elec 
bagle 
Rich 





Sul 


arb 


hinery 


ch Co 


Sh 


> 


leat 





Co 
rp 


n. pt 


tric 
oO 
A 


Willys-Overiand ; 


*1930 





Pay 


able 


re 


al Cay 


«& 


i 


pt 


Axle 


pf 





Cc 


Pe 
iod 


CL CL LLCO! 


COL«E 


4 


& 





Pay- Hdrs. of 

able. Record 
Apr 1 Mar. 15 
Apr 1 Mar, 15 
Ap | Mar. 15 
Apr 1 Mar. 15 
Api 1 Mar. 14 
Sey] 19 Aug. 27 
Apr. 25. Mar, 31 
Ap 1 Mar. 15 
Apr 1 Mar. 15 “~ 
Apr Mar. 1) 
Mar. 15 Mar. 1) 
Apr 1 Mar. 15 
Apr 1 Mar. 15 . 
Apr. 1 Mar, 16 re 
Apr 1 Mar. 27 
Apr Mar, 27 
June 1 May 15 
Sep Aug. 15 
Dec 1 Nov o 
Apr 1 Mar. 18 
Apr. 15 Apr y 
Apr Mar 9 
Al 1 Mar. 20 
Apr Mar. 20 
Ay 4) Mar. 30 
Apr 1 Mar. 15 
Apr 1 Mar. 18 
Apr Mar. 18 
Apr Mar. 18 
Api 1 Mar ) 
Ma O Mar. 15 
Api 1 Mar. 15 
Ap 1 Mar. 18 
Apr Mar. 18 
Apr 1 Mar. 18 
Apt 1 Mar. 18 
Apr 1 Mar. 20 
Apr. 15 Mar 1 
Apr 1 Mar 15 
Apr 1 Mar. 1 
Mar. 30 Mar. 20 
Ap ) Mar, 29 
Al 20 Mar “ 
Ap 1 Mar. 10 





= 











Ee /—_ Eg Ge 





” 


| 
| 
: 
2 
F 
a 
3 
; 
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Week Ended 





Chicago 


STOCKS 


Acme Steel hae 
Adams Royalty 
Adams Mfg 

All-A Mohawk 
Allied Motor 


Alt Br cv pf 
Am Colortype < 
Am Com Pow, A 
me FF acave 
Do warrants 
Am Pub Serv, A.. 
Do pf 
Am Rad & “Tel 
Am Service 
Am Yvette 
Do cv pf.... 
Art Metals 
Assoc Apparel 
Assoc Invest 
Assoc Tel 
Atlas Stores 
Auburn Auto .. 
Auto Wash pf 
talaban & Katz. 
Sackstay Welt 
Bastian Blessing 
Baxter Laund 
3 Beatrice Creame 
10,600 Bendix Corp 
1,150 Borin Viciton 
23,400 Borg Warner 
10) )=6De: =opr pf . 
% Brach & Sons..... 
) Bright Star El, A 
4 De Te ceseewe 
Brown Mfg 
trown F & W 
Do B 
Bulova Watch 
Do pr pf 
Butler Bros 
Bunte Bros 
Camp W C Fdy 
Canal Cons pf 
Castle A M.. 
Ceco Mfg Corp. 
Cen 1 PS pf.. 
wu) Cen I Del. 
2,700 Cen I 















Club Alum . 
Cole Lamp & 8... 
Com Edison e304 
Commonwealth Util 
3,700 Community Tel se 

50 Consumers Co 

DO WEF ...ccccee 
Cons Material ...... 

Do pr pf.... 
Crane Co sie ie 
Curtis Mfg Co.. 
Davis Indus ; ioe 
Dayton Rub, A.... 
Decker & Cohn 
De Mets Candy....... 
Dexter Co . 
Elee Househok 1 
Elec Res Dab 
Em G & F 7% pf...... 

Te GE Ga sdccecsocss 

Do 8% pf...... 

Do 6%% pf.... 
Fabrics Fin Co 
Foote Burt Co..... 
Fed Publication 
Fitz & Connell 

Do rts 
Foote Bros .. . 
Gen Spring Humper, A 

Do B m 
Gelach Bar! 

Do pr pf.. 

Gleaner Comb 
Godchaux ..... 
Goldblatt Bros < 
Great Lakes Aircraft 
Great Lakes Dredge 
Grd Grip Shoe 
Greif Bros 

Grigsby Grunow 
Hahn Dept Store. 
Hall Print Co 
Hart Carter pf. 
Hart, S & M.... 
Houd Her, A.. 

Do B ee 
Hormel, G A.. 

Irv Air Schut 
Ill Brick Co 
Ill Nor Ut pf... 
Insull Ut Inv... 

DO ME ccctss 
In!I Wire & C . 
Iron Fire vot ctfs 
Kala Stove.... 
Kellogg Switch 
Ken Radio Tube. 

Ken Util Jr pf. 
Keystone S & Ww. ‘ 
Lane Drug Store... 





La Salle Ext.. 
Lawbeck Co 
Leath & Co 
Ibo war . 
Do pf 
Libby, MeNeill 
Lincoln Print 
a Me 2.640% 0606 
Do war ... 
Lindsay Light 
Lion Oil Ref... 
Louden Paek 
* 1,100 Lynch Glass 
15,200 Meadows Mfg 
100 Mapes Cons .. . 
100 McCord Rad, A.... 
30 Marks B Th e« p. 
150 Material Serv 
1,100 MeQuay Nor . 
3,550 Mar & M par p 





100 Metro Indust .. - +++ 100% 
- #50 Mid-Cont Laun ‘ 32% 
6,150 Mid-West Util .. 180% 
35 Do 6% pf..... Sc 
0) Do pf nedeeewieke naa 
150) ~Lbo 6% pr pf weer 
240))=«6Do pr pf...... 000 ADR 






1.050 National Sec Inv. 
2 up a0) Do certificates 














wo U S Dairy Products, A.. 


1%) Universal Theatre 





2,200 Vorelone ~teepeney - 5 
(00 Warehel Co .. 2 

2,000 Do conv pf 
950 Wahl . eee 
300 Walgreen pf 


338 Waukesha Motors 
100 Wayne Pump pf.. 
1.8: 
30 Do pf 
1,400 West PL & T 


9,400 Westark Radio Stores. 
1,000 Wieboldt Stores errr 
650 Wilcox-Rich P roducts, A. 
oo Do B 
1,400 Winton Engine . 
2,150 White Star Refining 
150 Woodruff & Edwards 
650 Wrigley .. 
3,200 Yates Machine 
21,150 Zenith Radio 


$1,040) Chicago Rwy Ist 
9,000 Do is, B, 1927 
4,000 Chicago City —. 
9,000 =Do ctfs se aw 
1Owncce Cc + ~My ‘Bs, 1927 80K, 
3,000 Chicago Stadium 6s, 1943 95 
2,40 Com Edison 4%s, 1 
7,000 El P Nat Gas 6s, 1! s 
2,000 El Paso, Tex, 6%s, 1943. 100) 
2,000 Highton Rug 6%s, 1944.. 
300 Ineull Util 5s, 1949 
1,000 Met Elec Rwys 4s, 1938. 4 
4,000 Northwest Elec 5s, 1943. &5 4 
12,000 Pettibone Mul tis, 1938... 98 98 
500 Swift 5s, 1944........... wy 101% 
5,000 Unit Pub Serv 6%s, 1938.100 1m 
17,000 W fron Am 6%s, 1938...101 1m 
5,00) Yaarab Tem 64s, 1948... 991%, My, 





Chicago—Continued 


STOCKS 


Sales. High, Low. 
Mid Steel Prod. ‘ le LOO 
Midland Util pr pf.. . 

Do 6% pr pf... os mw 

Do pf, A caves wm 

Do GH pl, A. ..ccrcees BY 
Miller & Hart pf.. 7 #8 
Minn Honey Reg .. 60% 

Do pf ... er er 
“+ Sencar Mfg aie 40 
Monroe Chem aaa 

Be BE nccciccedvs oa 
Mont W ard, A er 
Monsanto Chem ..... 130 
Modine Mfg eee 


Mohawk Rub 
Morgan Litho 
Morrell, John 
Mo Kan P 
Muncie Gear, 
ek De nasesane nn 
Musk Motor Spec. 
Nachman Spring 
National Battery 









National Elec Power, A. 
National Leather : 
National Standard . .. 9K 
National Terminals oe. 16% 
Neve Drug Stores. : 9 
New England Power pf.. 97% 97 
Noblitt Sparks .......... 4 39% 
North Amer Car.... 
North Amer Gas...... 
North Paper Mills 
Northwest Eng ° ° 
Northwest Util prior pf 
Oil-o-Matic .... . 
Oshkosh Overalls 





Se serene 
Gutasle Manufacturing. 
Pacific Public Service, A 


Pacific West Oil. 
Parker Pen 
Penna Gas & Elec. 
Peoples Light & Power.. 
Perfect Circle cae 
Poor Co .. ‘ ecseceess 
Potter Co ° 
Pines Winte rfront 
Process Co 
Publie Service 

Do 7% pf. 

Do no par. 
QRS Co 
Quaker Cats 


R aytheon Mfe etfs. eee 
Reliance Oe, 

Richards Elmer 

Ross Gear . 

Rudd Manufacturing Co. 
Ryerson (J T). ob 
Sangamo Elec ........ 

Sally’s Frocks 

Saunders (C A)..... 


Seaboard Public "Service. 
Shaffer Oil pf P 
i Sheffield Steel 
Signode S & S. 
Do warrants 
Serre eS 
Sonatron Tube .... ° 
South Colorado Power, A 
7 Southwest Lt & Power pf 9 
Standard Dredge . ai 
Do conv pf......-. oe 
Standard Public Serv, A. 
Standard Telephone 
Sterling Motor Truck. 
Steinite Radio ; 
Storkline Furniture or 
Studebaker Mail Order. 
oe earere 
Super Maid 
Swift & Co.... 
Swift International 
Sutherland Paper 
Tennessee Products 
Time-O-Stat on 
Thompson (J R). soe 
Twelfth Street Stores, A 
Unit Chem pf 
Unit Corp pf....... 
United Dry Dock. 
United Gas Co. 


110 United Light & Power, B 37 


Do pf, A. oe 
50 U nited Re produc 


U_ S Gypsum....... 
Do part paid. 


U S Radio & Tel. 

Utah Radio Prod.. 

Utilities Ind Corp. 
ee FPR 

Van Sicklen 

Vesta Battery ° . 

Vogt Manufacturing C torp d 





50) Do warrants 






“) Wil-Low Cafeteria 


60 Do pf. . 
i Western Groceries 













) Aviation Cred ; 
Amoskeag eves 19 
Anaconda ‘ 16 


























7 New Cornelia 








0 Schletter & Zz 








Boston 


STOCKS 


High 


Adventure 4x 


Aero Under 
Air Invest oe 
Alles & Fish 
Am Brick 
Am Br & C 
De pf.... 
AmcCPéL 
Am Founders 
Am Pneu 


Do Ist pf 49 
Do 2d pf 18 
Am T & T 217! 
Am Wool 
AmCP&LaA + 
ee aces - 
Am Gen Sec . 7 


Aviation Corp : 


Andes Pet 
Arcadian 
Arizona Com 


Brown Dur 








99 
81 
127 
100 
18 
RE 
O8 
Do 1 
Do 2d pf ‘ 106 
Brown Co pf. . P34 
Cal & Ariz.. 1394 
Cal & Hecla t 
Cap Admin ‘ Tt 
Chi June pf... ° 107 
Chile Cop ; 118% 
Con & Pas pf. . 102 
Con Sec .... . 117 
Con G & Util.. 
Cop Range PP ery. 32 
Credit Al ......+. . 4¢ 
Cr Cork & 8. ° 15 
Com P & L pf.. 100) 
Dix G@ & Util 1 
East Bost Ld 
East Butte 
E Mass 2 
Do pf 6&8 


Do pf 
ccon Gro 
Kd E) Ill 


Employ As ree er 45 


*Eng Pub S 

Do rts 
First Nat St 
Fox Th 


Gal-Hous ‘ 22 


Do pf ...c- 9 
zen FE} ° 44 
Do spl ° 11 
Gen Rayon sons it 


3} Gen R & Ut pf. oy 


Georgian 


Ger Cred & In ‘ 19 
Gilchrist ..... - 2% 
7 Gillette Raz 118 

Granby 94%, 


Green T & D ee 1 


Grent Be Boss ccess 41 


Hancock 
Hardy C oal 


Hath Inc pf ie 126 : 
Do B ° 4 
Hath A . ‘ ‘ $5 


Helvetia 


Hedman Nel : 25% 


Hood Rub . . 2 
Hygrade L 


Serre 10 
Hung Ser Bk jen 85 
Indiana ..... 2 


Ins Sec Inv 


Do pf ‘ 10 
Isle Royale ; 
Keweenaw 


Kid Peab Ac . 93 
Kreuger & T 4} 


La marie 
Lake Cop 


Lib MeN" & a 12 


Loew's Th 
Maine 
Mason Val 





Mass Con oe . BO 


Mass Gas ; 144 

Do pf date 77 
7 Mass Util 15 
May Old Col 9 
Mergenthale: 1113 


Mohawk ape 4914 


Nat Mfg St 
Nat Ser Co 
Nevada Con 


New Domin 
N E Equity .... 
Kreuger & T rts 


NEP S p prf...... 104 
Do pf ° 971 
*N E Tel and Tel oo sft 
NH &H ra 


N ¥ 

» Nipissing inbiedan és 
N A Aviation 
No Butte 

No N rer 
No Tex El pf 
Nor & W pf. 
Ojibway 

Old Colony 
Old Dom ‘ 
Pac Mills ..... 
Penn RR 

Pet Co Am... 
Pond Creek ........ 
Quincy ......... 
Raace But H.. 
Reece Fold Mach 
Reliance 





Select Indus ...... 
Ross St. owe 
Schulte Un... 
Law P pf... 
Mary's La.. 
Seneca ........ 
Shannon ...... 
Shawmut As 
So’land Roy 
Starrett Co 
So Surety 


| 








Hart Gs 101 


Bé& M ppt ’ 110 





mor 




















But Hole . ‘ 101 
Super 53 
Is] Cr Coal titi 





























Transactions on Out-of-Town Markets. saturday, March 9 





Boston—Continued 


STOCKS. 
High Low 








20 Std Sec . 344, ‘4 
Sterling Sec 34 4 
24 Sullivan M “2h ot 
Sup & Bos vie > 
Swift & Co 36% 1 
t Swift Int $ ‘ 
wy I Cont = 
Do pf le 
 ‘Torringtoa re 
8 Tower Mfg 11 
Traveler Sh 
+4 t Cob 
75 1 Twist Dh iD 
485 Un Fruit . ino 
Un Shoe Mach 7s 
240 «(Do pi a 31 
26 U S & Br Int pf 4 
wu S & FS Ist pf +t) 
435 U S & Int sec | 
OU S Smelt. tit} 
= Do pf no 
(4 U SS Steel 1RO 
250 Utah Apex 5 
455 Utah Metals 1 
600 Util Equit 1a 
() Venez Co G 
i) Venez Mex tif 
Ver & Mass it 
0) Victoria oe » 
(4) Waldorf Sys 4 
0 Wal Watch io 
at Do pr pf lim) 
( Do pf Ri 
44 Walworth » 
) Warren Bi Bs) 
70 Do Ist pf “ 
’ Do 2d pt , 
Whitenights i 
50 Warren S D Hd) 
x dividend 
BONDS 
KK) Amosk ts bs" 
0 Br Shoe ie lim 
0) Breda Co 7s on 
WO Chi Jun 4s RN 
(KW) Do 5s 09 
(0) Dallas Tex tis 9 
(KK IE Mass 44s al 
OOK Do 5s B G3 
rey Do ts 7 
000 Fox Th by we 
(00 Hood Rub 7 “4 
000 Int Pr 7s a7 
000 Kreug & on 
WO Karstadt we 
- U0 Lex Wat 91 
KK) Mass 981 
000 Miss yo! 
OOO N Ocea an 
WO N E on 
00 Pw G TD 
MO Pond 105 
000 Relian . 99 
000 Saarbr'n 6s KH 85 
1,000 Swift ds 11 
3.000 Van Swen 6s Th 
() West End 4s 94 
OOO West T & T ds lan 





000 Whitenig ts 


San Francisco 


BANKS AND TRUSTS 





‘rican Company 
11} Anglo & Lon Paris N 
#) No Amer Investment 
34 Transamerica Corp 
+) West Coast Bancorp 





STORES 


hmporium Capwell Corp a4 

+ Hale Bros Store, Inc 4 
4400 Roos Bros ee 4 
Magnin (1) 414 





FOOD PRODUCTS 





i) Schlessinger B F, A... 2%, 

6 California Vack'’g Corp 76 

862 Dairy Dale Co, A. .. dl, 
17,231 DoB. cans Yi = QBN 
1,801 Golden State Milk Prods. 50° = 54 

v4 Langendorf Un Baks, A. 34% 32 

80 Do B enae Pre - 82%, sent 

15 Leslie-Cal Salt Co... 41, iH, 


INDUSTRIALS 


117 Atlas Imp Diesel Eng, A 59 
27 Bean, John, Mfg. 47 
7) Byron Jackson Pump Co. 38%, 
712 California Copper Co... 9% 
884 Caterpillar Tractor Co... 
480 Clorox Chemical Co.. 
842 Crown Zel'hbach pf A 

10 ae ¥ £2 +. ar ep ee 
9380 Fageol Motors 

895 Foster & Kleiser Pm 
8) Illinois Pacific Glass, A. 
(O7 Oliver Filters, A 

650 Do B 


385 Paraffine Cos, Inc 





INSURANCE. 








( 4sso Ins Fund, Inc... lv i 

2) Fireman's Fund Ins Co. 1144 110 

) oF, 2 Pere 30, 20 

74 Home F & Mar Ins Co 41% Hi 

4 Occidental Ins Co - 20%, 2%, 
OILS. 


600 Honolulu Consol Oil Co 











37 

759 - Amer Oil Co. 21 
3,425 Richfield Oil Co......... 401 
798 Shell U il Co.. 273 26% 
803 Standard Oil Co of Cal. 69% (i, 
6,525 Union Oil Associates.... 50 48 
758 Union Oil Co of Cal .. 49% 48! 

PUBLIC UTILITIES. 
t Pacific Gas & Electric me 
68 Do Ist pf... 2% 
3.401 Do rights .. (wp 
7 Pacifie Ltg Corp 7 
Pac Pub Serv Co, A 2-3! 
RADIO 
844 Kolster Radio Corp 4% mt 
12 Magnavox Co 1a, 83 
SUGARS—DINEAPVPLES 

100 Calamba Sugar 1 
305 Hawaiian Pineapple 1% 
280 Hawaiian Com! Sugar ae 





750 Union Sugar 


140 


ay 


itm) 


o4t 
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Transactions on Out-of-Town Markets—Continued 





San Francisco—Continued 


CURB 


STOCKS 
High. Low. Last. 


ow on) "7 


Swles. 

oe Am Toll Bridge (Del) 

2 Alaska Pac w 

a2) Av Corp 

tank of 
35 Bank of 
” Claude Neon 
140 Claude Neon 

re Do wi 

Co's, Inc, A 

tiv Pack 

Columbia Steel 

1.1%) Con Chemical, A 

Con Oil v t ¢ 

1 Crown Willamette pf 





America 
Amer of Cal 
Lats, Inc 


Coen 





Durant Motors of Cal 
Elec Prod (Ore) 

[© FP no par 

Do new 

Kinner Aircraft 
LLockheed Aircraft 
l. A ist Nat Bank 
Maddux A Ls, vt c. 
Marine Bancorporation 
March Calcul, new 


Nat Auto Fibres pf 
Do vt<« 
Occidental Petrol 
‘ac Associates 
Pacific American 
Do pf 
Pacific 
mn Do pf 
145 Pae Mut L Ins 
12) Pac Western Oil 
196,500 Palmer Union Oil — 
1,480 Rainier Pulp & Pafitr 
1,500 Republic Pet, new 
1) Rio Grande Oil 
Schumach Wall Bd 
So Cal Edison 
Sup Port Cement, A. 
Do B 
Thomas Allec, A 
Universal Cons Oil 
Victor Weld Equip Co 
Virden Packing Co 
West Air Express 





Biscuit 








Detroit 


INDUSTRIALS 





High. Low 
\irway Elec App ‘1 8 
Alloy Steel, A. 14% = 14% 
Do B f YN% 27% 
Automotive Fan & Bearing 12% 12 
Baldwin Rubber units 21 20 
Bohn Aluminum & Brass... 113 112 
Rower Roller Bearing 19 IS 
British-Amer Brewing . 16 16 
Do B 1s ! 
170 Brown Fence & Wire, A iI 0 
20 bo B e ‘1 ol 
12,835 Brown Manufacturing .. “4 OU 
284 Columbia Sugar ‘ 3% 2% 
iH) Consolidated Paper 17% 17%, 
o Continental Dept Stores units.. 86 2 
x) Copeland Products, B, free 6% 6% 
Do B voting trust ctfa 1% tly, 
Crowley, Milner & Co mys) 72% 


Deisel-Wemmer-Gilbert 

Detroit & Cleveland Navigation 
Detroit Creamery 

Detroit Forging 

Detroit Motorbus 

















Detroit Paper Products. 
Detroit Michigan Stove 
Dolphin Paint & Varnish units 
Federal Mogul 
‘ Federal Motor Truck. 
28.0 Federal Screw Works. 
680 Federated Publications pf 
1,710 Foote-Burt 
'45 Frost Gear & Forge 
8,0) General Foundry & Mach units. 41% 8 
‘, General Spring Bumper, A, w i. 45 10 
4: Do B, wi 3 39 
2,440 Grand Rapids Metalcraft 144, 144 
1,866 Hall Lamp «+ a 25% 
5920 Hayes Body 4% ou 
1) Hiram Walker, Gooderham & W 78 78 
d Hoover Steel Ball F . 19% 19 
Hoskins Manufacturing “9% i4 
Houdaille-Hershey, 44 is 

Do B eo + is 
Howell Elec Motors, A my =i 

Do B 145% 14 
Hutto Engineering, free. > 2) 
Jackson Motor Shaft ie 12 
Kirsch v8 28 

Do pf . 28% 2 
Lakey Foundry & Machine 31% sO 
Mahon conv pf 32y, i2 
Marquette Oil 1% 1% 
Michigan Steel 108 ot 
Michigan Steel Tube Products Bu ‘3 
Michigan Sugar ‘ 2% 

Do pf . . 1% 
Murray Corp of America 77% 
Muskegon Piston Ring aS 
National Grocer 11% 
National Screen Service sy 
Odin Cigar 16% 
Packard Motor [4Hile 
Parke, Davis & Co “5 
Reo Motor 31% 
River Raisin Paper 7% 7 
Riverside Forge & Machine 26 “4 
Schwartz Cigar 0 = 

Do pf 0 29 
Scotten-Dillon 20 28 
Second Nat Investment units oy «100 
Silent Automatic pf d 
Square Deal, 

Do B 

1.440 Standard Steel Spring 
i70 Stearns (Frederick) & Co 
2,015 Stinson Aircraft 
10 Sutherland Paper 


200 Szekely (O E) 
5,6) Timken Axle 
frauscon Steel pf... ‘ 
United Shirt Distributers 
al Cooler, B 
srsal Products 
Warner Aircraft 









lo w ii.... 
Wilcox-Rich, A 


Do B 
Winter & Crampton, A 
Do B ee 


White Star Refining 
Wolverine Portland Cement 
Wolverine Tube 

Young Spring & Wire 





BANKS AND TRUST COMPANIES 





41 Bank of Detroit 
180 First National 
7 Highland Park State. ° 
Detroit & Security Trust 
Union Commerce Investment 





Do warrants 








000 


0 
100 
200) 
100 
200 


,, 000 





6 


21, 


49 


4 


3,000 


coo 


000 


Ooo 
ooo 
ooo 
ooo 
000 


000 
5,000 
000 


Ooo 
Ooo 


Ma 


000 
3,000 


oon 


000 


000 
100 


2,000 


13, 


1 


000 
000 
000 








660 


78 

228 
A 

700) 











12 Con Gas, E 








Baltimore 


STOCKS 


High 


s Dairy Products 


ist 
Tel of 
Credit 


Pot 


Credit of New Orl 
L& Pop. 
Do 6% pf, D 
Do 5%, A 
Do rights 

} KE 


Do 54s 


Coml 


Consolidation Coal 


Do pf : 
J W Crook Stores pf 
Delion & Rubber 





Equitable Tr 

Eastern Rolling 
Do seript 

Fidelity & 


Mill 


Deposit 


First National Bank 
Finance Co of Amer, A 
Finance Service, A 


Do B 
Houston Oi) pf 
Isaac Bensch & 
Maryland Casualty) 
Manufacturers Finance 

Do pf 

Do 2d pf 
Maryland & Pa RR... 
Merchants&Miners Transp 
Morris Plan Bank of Balt 
MonongahelaVTrRy7% pf 


trust ctfs 
Sqis. 





Md Mtge & Nat Title... 
Mt Vernon-Woodby Mills. 
Do pf 

Mtge Secur of America. 


Do 2d pf 


National Sash Weight pf. 51% 
New Amsterdam Casualty S&% 
Northern Central R R 86% 
Pa Water & Power 12 
Park Bank . «0 
Silica Gel 18 


Southern Bankers Secur. 62 
Io pt 100 


U S Fidelity & Guaranty. 88 
United Porto Rican Sugar 45 
Do pf 48 
United Rys & Electri 11 
Western Md Dairy pf H2 
Do prior pf 4 
BONDS. 
Baltimore City 48, 161... 98 
Do 4s, 1195S YS% 
Do 4s, i060 US% 
Do 4s, 162 18%4 
Do 4s, 11 8 
Do 4s, 1954 ba 
Do 34s, 140 102 





Black & Deck Mfg6 


Case-FowlerLumber7s,'36 97 


Con Gas gen 4%s, 14 oo 
Con G, E L & P #s, ‘4. . 104% 
Isaac Bensch&Sons 

Elkhorn Coal 6's, 


Ga South & Fla Ry, 
HoustonOil of Tex 4 
Lord Bal Hotel 6! 
MarylandElechRyls s,'5l ¢ 
Merchants Term 6s, °48 9 
Oulstee Timber fis, °55 
Prudential Refg ti! 
Rosemary Mfg 7 
Sandura Gs, 1940 

Silica Gel tis, 1952 
UnPortoRicanSug 6%8,'57 
United Rys Ist 4s, 
Soutrn EBnkrs See 45s,'38.1 
United Rys income 4s,’40 











Un Rys & Elec fdg 5s,°56 
Do 6% notes, 1930. 
io Gs, 149 

Wash, B & A Ry 5s, ‘41 


Warrington Apts Ist mtge 
6s, 1952 ‘ 


100 


St. Louis 


STOCKS. 


High. 

First Nat Bank oUt) 
Nat Bank of Com 
State Nat Bank 

Frank-Am T1 
Mere Trust 
St Louis Union Tr 
Aloe pf 

Bentley Str 

Do pf 


Michigan Davis 
Boyd-Welsh 
sruce 
Burkart . 
Shoe 


Champion 
Coca-Cola Bot 
Cons Lead, A 
Corno Mills 
Elder 

Do A 
Emerson pf 
Ely Walker 


Do Ist pf 
Fulton ‘ 
Ham Brown Shoe 


Hussman Refrig 
Huttig 

Do pf 

Hyd P B 

Do pf. 

Ind Pack 

Do pf 
Inter Shoe 

Do pf 
Johansen Shoe 
Johnson 8S 8S 
Laclede Steel 
Laclede Gas pf 


Landis : 
Marathon Shoe 
Mahoney Aijir 

Moloney, A . o4 


Mo Portiand Cement 
Meyer Blanke 
Nat Candy 

Do 2d pf 
Nicholas Beaz 
Pedigo Weber 
Rice Stix 

Do Ist pf 

Do 2d pf W9% 
Scruggs 18% 
Scullin pf 3814 
Sec Inv ty 
Sieloff 18% 





103% 

100 
4 

104% 
N% 





100 


Low. 
392 


183% 


18% 




























St. Louis—Continued 


STOCKS 














Sales. High. Low. Last. 
115 St L Car 24% 2% 24% 
It Do pf ° 101 
100 St L PS 20% 

169 S W Bell pf 120% 
33 Stix Baer Fuller 36 
> Wagner Hi14 
Do pf -109 
BONDS 

$1,000 City & Sub 5s . 90% 

1,000 E St L Sub 5s 5% 

2,000 Houston 5%s 98 

3,500 Moloney 5s 95% 

2,000 Nat B Met ts 104% 

8,000 Scullin 6s 100% 

8,000 United Rys 4s 83% 


Pittsburgh 


STOCKS. 


Sales. High. Low. Last. 
477 Allegheny Steel 
“) Aluminum Goods 
150 Am Vet Prod 


28,773 Arkansas Gas 
1,518 Do pf 
893 Armstrong Cork 


1,240 Blaw Knox 
200 Carnegie Metals 
100 Cent Ohio Steel 
22 Consol Gas pf. 
325 Crand McK Hend 
445 Devonian Oil 
1,100 Dixie Gas 
1,110 Har Walker 
WJ & L pf. 
125 Jos Horne 
500 Koppers G & C pf 
715 Lib Dairy Prod......... 
120 =Do pf 
2,856 Lone Star Gas 
15 McKinney Mfg 


78> Nat Fireproofing 
S80 «=Do pf 
120 Penn Federal 
2,000 Phoenix Oil pf 
143 ‘Pitts Brew 
20 Do pf 
Pitts Invest Sex 
45 Pitts Plate Glass 
200 Plymouth Oil 





73 Reymer Bros 
30 Rich & Boyn pf 
2,000 San Toy Mining 


100 Stan Sanitary 
10 Do pf 
1,215 Stan Steel 
240 Sub Elect 


Spring 
deb. 


870 United Eng & Fdry 
t05 United States Glass 
“Vanadium Alloys 





340 West Air Brake 
BOND 
1,000 Moron Coal tis 14S 106% 106% 
UNLISTED 
3.573 D L Clark 1) 
700 Hack Lind 19% 


300 =Do pf 41% 
200 Oil Well Invest d 
625 Penn Ind units 

11,149 Pitts Screw & 
760 Ruud 


solt, w i. 





> Vanadium Alloys 

3 West Pub Sve war 
4 2 Do t ec. 
2,145 Witherow Steel, w i 


RIGHTS 


21,656 Armstrong Cork oe 1% 154 1% 
tNew high. tNew low *Ex div $x rights. 
Philadelphia 
STOCKS 
Sales. High. Low. Last 
4,590 Aimar Stores 

10,870 Am Stores 
86 Am Tel & Tel 


Bankers Securities pf. 
Bell Tel of Pa pf 
Budd Wheel 
Canadian Marconi 
Congoleum 


4,800 
° 520 
21,600 


Camden Fire Ins 
Commonwealth Cas Ins.. 
Cons Theatres, Ltd, v t « 
Cramp & Sons 

E G Budd 

Do pf 

Elec Storage 


Elec Power & Light 
Fire Association 
Guaranty T: 
Ford Co 

Horn & Hardart, Phila. 


Rrts_ for 


Do 

Ins Co of No Am 
Telephone Securities 
Lake Superior . 
Lehigh Navigation 
Lit Bros 

Louis Mark Shoe 
Mfrs Cas Ins 

Nat Power & Light 


No Am Aviation 
Noranda Mines 
Northeast Powe 
Penna Cent Lt & 
Penna R R 
Penna Salt 


Phila Dairy Prod pf 








Phila Elec Pwr &% pf. 
Phila Rapid Transit 
Do pf ° 
Phila Traction 
Public Serv of N J 
Reliance Insurance 
Seott Paper 
Sent Safety 
Servel ct 
Shreveport Pipe Line 
Tonopah Mining 
Tonopah Belmont 
Tacony Pal Bridge.. 
Union Traction 
U S Dairy, A 
10 Do B : ‘ 
19,500 United Elec of Italy rts ; 
400 United Lt & Pwr, A 38% 
55,120 United Gas Imp 188% rt 
90) Victory Insurance 21% 21% 
1,150 Victor Talking Mach 160 160 
1,200 West Jersey & Seashore. 49% 49% 
400 Westmoreland Coal 38 a5 














Philadelphia—Continued 


Sales 
$13,000 Elec & Peoples 
13,000 Lake Sup inc 5%s d 


19,000 Phila Elec Ist 





$00 Do , 1947 
10,000 Do 160 

6,000 Do 4s, 1953 
10,500 Phila Elec Pw 


23,0) Strawbridge & 


Lig 


101% 


New Orleans 


LISTED STOCK 
Sales 
I+ C A. Kaufman ( 
151 D H Holn Co 
200 Hortman Salmen 
764 Insurance Securitie 
47 Mortgage & Secu 
\0 Amer Bank & 1T 
224 Canal Bank & Tru 
ic Hibernia Bank & t 
12 Whitney Cent Nat ur 








CURB STOCKS 


7 Gillican Chipley < 
N O Cotton Exchange 
N O Public Service f 
Pan American Life 





Saenger Thea, B 





High. 





103 
99% 











1,970 Standard Fruit 9 
204 Do pf 7 
< Wesson Oi] & Sn I ew 49 
Do pf 
Do pf, new 





LISTED OND 


4,000 Birming’m Ry L 


6,000 N O & Carrolt 



















Ss 





KON O City & La D> 
7,00 N O City RR Gen M s 

500 NO Pub Serv is 4 

+500 Do 4%s ‘ {3g 
1,000 St Charles St R R 80 
1,000 Vicksburg Gas tis a1 
1000 Floating Debt 4s 95 
9,500 New Orleans ¢ y 4s 95 
8,000 NO Pub Imp 4s 93% 
10,000 Do 1942 93%, 
1,000 La State 4%s 932 ¥ 
4,000 Do 1940-49 On 
1,000 Do 1960-64 1, 

CURB ft 
15,000 Ala Mills 61 on 
2,000 Atl Lund Ist 6%s, w ar.102 
2,000 Cloverland Dairy Ist 6%4s.10% 
1,000 tjuar’y Dev 6%s Oo 
1 


2,0) Saeng Th 6s, 


Cincinnati 


STOCKS 


Amer Laundry 
Amer Rolling 
Baldwin pf 
Carey (Philip) 
Churngold 
City Ice & Fuel 
Cooper pf, 
Dow Drug 
Eagle Picher 
Formica 
Gibson Art 
Globe Wernicke pf 
> Gruen Watch 

Do pf . 
Hatfield Campbe 

Do pf 
Kahns 
Kodel 
Kroger 
Paragon 


Mill 


new 


partic 
Radio, A 


Gamble 
6% pf 
Playing Card 
U_S Print & Lith 
Do pf 
U S Shoe 
Do pf 


*‘UBLIC UT 


Cincinnati 
Cincinnati 
Cincinnati 
Cincinnati 
CNC 
Do pf 
Ohio Bell 


Toronto 


LISTED Sst 


Gas & Ek 
Sub Bell 17 
Street R 





Union Stk i 


Tel pf 


Abitibi 

Alberta Pacific, A 
Do pf 

Asestos Corp 
Do pf 

Bell Telephon« 


razilian T, L & 

Cord pf 

> Power, A 
British Empire Ste 
Do 2d pf 

Building Products 

Brompton 

Burt (FN) 

Canadian Bread 

Do pf 


Do B pf 





Can S S Lines 
Do pf 
Canadian Alcoh 





+ Canadian Bakerie 
Do Ist pf 

Canadia 

Canadian Canne 


Do Ist 





Do con 
Canadian Car 
Canadian 

Do pf 
can Gen 
‘an Gypsum & A 
anadian © 
anadian Paci 
ity Dairy 
Do pf 
Cockshutt Plow 
Conduits, new 

~ Con Smelters 

41 Consumers 
310 Cosmos Imp 

44) Do pf 
‘28 Dominion 

7 $ Products 








( 
( 
( 
( 
( 


Gas 


Stores 
67 East S 








99 
102 
103 
100 
1s, 








oY 
102 
103 
10 
100! 




































~ RS 
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Syeistn 





a 
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Transactions on Out-of-Town Markets—Continued 





Toronto—Continued 


LISTED STOCKS. 
Hi 














Sales. igh. Low. Last 
TB BD BE cc nocvvcececccccs 100 100 
415 Famous Players, new. 43 46% 
‘19 Goodyear Tire pf........ 109 109% 
135 Hamilton Dairies ....... 41 41% 

© Bp Be cacvcesscicccs 100 =: 100 
70 . oR Un Theatres 104, 10% 
SB DO ME ccccccsccccees 85 85 
aS sieone , 0 Peer 47 49 
20 SS errr 104 104 
87 Intl Milling ? seer 109 109 
67,444 Intl Nickel ........... 61 61y 
75 Intl Utilities, A....... 46 45 
mM 4 as ee 20 20 
175 Kelvinator .......... 9 9 

2,460 Canadian Cement ..... 31%, 34 
a err eee 9s 8 

1.88) Canadian Bakeries . a 34 35 
400 Canada Dry Ginger Ale.. 85 84 84 
240 General Steel Wares... 38 36 36 

Ham Cottons pf...... = 33 30% 33 
237 Standard Steé] .......... 45% 43 43 
ae DO eee ae 39 39 
1,115 Lake Superior ....... 36 32 32% 
ee errr 9s 9% 99 
Be Be Boece rctecccscaveccss 135 130 132 
107 Maple Leaf pf....... 115 111 115 
4,515 Massey-Harris ...... . 92% RIX 86 
oe OS Rea 112% 110 110 
ee BONND caccscctoesaciaces 344% 34 34 
a 2 Qeeerecerreres .141 141 141 
Pe eee 202 200 202 
1 Muirhead'’s C ........ -. 8% 8 8% 
15 National Grocers pf..... 103 103 108 
158 Ontario Equitable ....... 57 no 55 
> Orange Crush ........... 15 15 15 
10) Do 2G pt. ..ceccccces 32 31% 32 
401 Tiptop Tailors .......... 44 43 44 
159 =Do pf .......4.. 107 105% 107 
3,500 Page-Hersey 125% 130 133 
240 Photo Engravers ........ 40% 39 39 
Pres’d’ Metals .....-..... 2 20 21 















Pure Gold <a 28 28 
3 Rogers pf .....-ssesees 98% RY 98% 
rr 100 100 100 
” Do pf. dices oe 50 ce 112% 114 
12 Porto Rico pf. Sree =n ee 89 sv 
195 Riverside, én eae 3 _ 31 31 
26 Simpson's pf ... warns 101 101 
445 Steel of C anada..... —- 60 60 
Bree Ge sewn ssecdace 4 54 4 
140 Traymore ... ies 7 6%, 7 
165 W C Fiour..... imma ke ee 34 34 
oe eee 1% 104 104% 
) Walker’s pf ........0..6- 84 78 7 
Gi WOOO oo cccsccsoesas 92% 9 H2y 
WO Do pf ...cceceess cave Ql 100 100 
80 Winnipeg wuneied jaeeene 8814, RT Si 
1 Be BE cccwcs ese 107 107 107 
85 Zimmerknit ..... 11 10 11 
28 i MPerevrrrrr ere 80% RO 8014 
CURB STOCKS. 
1.510 Canadian Malting ..... 31% 30 
1,765 Canadian Vinegars .... 37% 37 
350 Canadian Wineries . sa 10 
1,340 Carling Brew .....---- 26 25 
10 Con Food Products....... 11 11 
SEZ De Poredt .ccccccccccccss 54 51 
3,866 Distillers Corp .......... 2 23 
435 English Electric, A..... 41 41 
112 bo B ee 


270 Farmers Dairy 


G_W Saddlery. 
























SS eer 
35 Honey Dew ae 
sto — & Co.. 
137 Sl reo 
340 Blue Ribbon sneer 
470 Do pf neicw wee 1 4 
157 Canadian P aving Serer 33 35 
30 De PE oc cna. ‘ 118 115 116 
60 Corrugated Box ‘so 4 94 
100 Canadian Bud ........ re. 9 : 9 
3.038 Durant Motors ....... 24 22 23 
15 Dominion Tire pf........ w1 9) 0% 
) Mercury Mills 40 40 
12) =Do pF ..cccesccceess 93 93 
355 Velissiers errr 4 ao 
100 Robinson Cone ........ i2 32 
6,017 Service Stations $e 83 5 
= Standard Paving .... 41 41 
Tambiyns .... no 50 
yD Do CREPE ETS eas 5 9 ; 
230 ee Fuel Investments. 4 23% 
1: MB Do pf ...-ceccevess . 88 83 
167 Wire- Bound Boxes ... 24 27 
OIL. STOCKS. 
230 Waterloo Mfg oe one ee 
115 Beacon Oil ....... a 24 
7,745 British-Amer Oil F i4y 
43.370 Foothills Oil & Gas. errr: 10.00 
41,3065 Home Ol) .. wcecsseces .. 24.00 
045 Imperial eee sad 


9 "648 International Petroleum. . 
1,400 MeColl-Frontenac 
1, C76 North Star Oil 
Do pf 
.973 Supertest Petroleum were dl 
24 Voleanic O 











515 Coast Copper 

50 Hudsen Bay .. 

7 Mining Corp 
6,930 Noranda 





3,21. 6 00 50 
200 Hollinger ....... wees. 82> 8B 8.25 


_DIVIDENDS 





THE NEW YORK CENTRAL RAILROAD CO. 
New York, March 13, 1929. 

A Dividend of Two Dollars ($2.90) per share 

on the capital stock of this Company has been 

declared payable May 1, 1929, at the office of 

the General Treasurer, to stockholders of 

record at the close of business March 28, 1929. 
H. G. SNELLING, Genera! Treasurer. 





GREENE CANANEA COPPER CO. 

25 Broadway, New York, 7. 
The Directors have declared 
$2.00 per share payable Monday, 
to stockholders of record Thursday, 
1929. 


a dividend of 
April 1, 1929, 
March 7, 


J. W. ALLEN, Treasurer 


February 28, 1929. 











A quarterly dividend of 1% per cent will be 
paid on the per cent Cumulative Preferred 
stock on a 31st to stockholders of record 
March 20th 


GENERAL TIRE & RUBBER COMPANY 


Akron, Ohio. 





Toronto—Continued 


BANK STOCKS. 
Sales 


166 Commerce 


0 Dominion 
Imperial 
Montreal 
82 Nova Scotia 
86 Royal 
149 


Bonk! 


Toronto 


Montreal 

















STOCKS. 
Sales. High. Low. Close, 
Abitibi ? & 4 Co, Ltd. 48 45 47 
Ye eee ... 89% 8&4 85% 
Alberta Pac Grain, cla. 58% 7 58S 
» Asbestos Corp, See:..... 90 15 16 
Do non-cum pf........ 50% «649% «0% 
» Atlantic Sugar Ref..... 8 15 18 
Bawlf N Grain Co, Ltd 31 30 3 
5 Do 6% redeemable pf.. {4 3 w 
Belgo Can P Co, Ltd pf. 7 én *104 
'21 Bell Telephone Co........ 172 172% 
# BC Fish & P Cocumr ji! 87 ‘ 87 
25 Brading Breweries, Ltd... 25 25 

26, 484 Brazilian T L & P, new. 68 Lia) e608 
455 British Empire Steel —_ ps 4 4, 
2) Do cum Ist pf. ... 837% 3 37% 

2,195 Do cum 24 pf.......... 1% & % 
1,336 British Col Pack, Ltd.. 27% 26 27% 
4,243 Brit C a Corp,Ltd Cl A 54% 31% St 
, MLS Fras 35 34 35 

9,949 picuaninn PeéeP Co, Ltd 49 45 4k 
115 Bruck Silk Mills, Ltd.... 31 30% 3i 
985 Building Prods non-v Cl A 42 44 

3,015 Canada P & P Corp.. 31 29 31 
1,465 Canadian Brew Corp, Ltd 204% 24 29% 
608 Can Bronze Co, Ltd.... 8% 81 5 

2,090 Can Car & Fdy Co. 154 144% 14 

em ) Rees ....170% 160 170 
20,2¢ = Gennent Co, Ltd.... 3t 31 34 

780) Do 6%% cum pf. -.. 98% 98 *9' 
36 Canadian Converters . 102%... 102% 
62 Canadian Cottons, Ltd pf 4 H 

1,150 Can F & Forg, Ltd Cl A ta 27 27% 
| ee S&S Se ies 20 31 

6,553 Can Ind Alcohol Co.... 13% 410% «043% 

40 Can Iron F, Ltd n-c pf 385 8&5 
65 Can Steamship L, Ltd.. 47 45 47 

: =f 2... eee 98 96% «86498 

4,640 Cockshutt Plow Co, Ltd 47 43% 46% 
* Con Mining & Smelting. .500 ) 500 

25 Detroit United ie 0 os .50 

7,402 Dominion Bridge Co. - 101 104 
* 30 Dominion Coal pf.......- ‘i 78 
276 Dominion Glass Co, Ltd. 170% 179 179% 

OS EO as 125 

5 Dom Steei Corp pf...... 6 46 
917 Dom Textile (Inc 1922). “105 103 105 
345 Donnacona Paper Co, Ltd 25 244 @ 
355 Enamel & Htg Prods, Ltd 34 33 34 

1,831 Famous Play Can Corp, 

rrr ere 7% 43% 47% 

"92 Fraser Companies, Ltd.. 78 74 76 

1,330 Gen Steel Wares, Ltd.. 37 35% «37 
2,180 Gurd, C & Co, Ltd new 40 38 40 
10,889 Hainilton Bridge Co, Ltd 77 71 76 

8&8 Do 6%% cum pf........ 92 ‘. 92 
53 Holt, Renf & bo, Ltd. .130 130 
270 Hollinger Cons G Mines. 8.50 .. *5.50 
128,249 Int Nickel Co of Can... f% 1% 65% 
291 Int Power Co, Ltd........ 34 al 34 
271 Do 7% cum red Ist pf.. 97% 97 VI% 
125 Jamaica Pub Serv, Ltd.. 32 : 2 
414 Lake of the Woods Mig 
Co, Ltd new.......... 59 58 59 
Lake Ontario Brew, Ltd ¢ . 6 
Lindsay C W Co, Ltd.... - os 44% 46% 
Lyall Construction Co. 65 57% 63 
Massey Harris Co, Ltd.. 98 85% 90 
tt eer ‘112 110 110 
Mitchell, J S Co, Ltd. 68 . 68 
5 Montreal L H & P cons. 112% 109 112 
Montreal Tramways .. 190 se 199 
National Breweries 135% 132 135% 
far neaclios 127 oe 127 
» National Brick Kako at ‘ ae P 5% 
Ff enone 83 82 83 
Nat Steel Car Corp, Ltd.126 Ws 120 
«, Ogilvie Flour M cum pf.135 Pa 135 
Ont Steel Prods Co, Ltd.. 31% 30 31 
Penmans, Lt 02 100% «102 
7 Port Alfred ra & 'p Corp. 70 68 70 
Do 7% cum pf.......... 98: os *981, 
Power Corp A Can, Ltd = 111% 117 
Price Bros Co, Ltd...... 78 79 
_ a Sere “105 104% 105 
Quebec Power Co.... 88 8&5 RS 
St Lawrence Flour Mills. 35 34 35 
Shawinigan & P 88 5 87% 
Sherwin-Williams Co... .225 225 
Simon (H)& Sons, Ltd.. 45 438 45 
Do pf 7% cum......... 104 : 104 
7 So Can Pow Co, Ltd new 55 4% 8 
Steel Co of Canada, new. 62 60 62 
Ss grerrrers ee | ae 56 
St Mau V Corp red pf. 97% 97% 
Tooke Bros, Ltd pf.. 73 73 
5 Viau Biscuit Corp, Ltd.. 19% 18 19% 
Wayagamack P Co, Ltd 88 8s 
50 Western Grocers, Ltd. 37 37 
40 Do cum pf. cane 0) 
125 Windsor Hotei, Ltd. 39 39 
4,949 Winnipeg Elec trie Co. aos 84% 87% 
145 Do pf.... CC 106% €107 
BANKS. 
161 Commerce - 354 350 354 
872 Montreal ........ . .872 364% e372 
107 Nova Scotia .... 402 at 402 
329 Royal ; .374 370 e874 
DOMINION GOVERNMENT BONDS. 

2,200 Dom of Can War Loan.100.25 99.80 100.25 
68,650 Victory Loan........... 102.25 101.95 102.25 
ee ~Y ssdaneac anion . 102.00 101.50 102,00 

a acta gin wibnag aesieie 104.85 104.65 104.85 
pe. Sf eee - 101.05 101.00 1€1.05 

2,100 Refunding -- 96.70 96.30 96.70 
SO Sheesh ccsrccces -101. 40 100.90 101.25 

DP 4. Kio nnwecesecueses . 96.60 96.60 96.60 
a Ge dtttwhasesoune - 97.25 96.80 97.25 

BONDS. 

3,000 Asbestos Corp, Ltd g mtg 3% & 86 
17,800 Can P & P Corp debs.. 86 ma 86 
2, 000 Can Steamships debs..... 101% ~—i«wy 101% 
2,7>00 Montreal Tramways .... 99% 98% 9% 

2,800 Do gen mtg Ser A.... 96% 96 96% 

3,000 Nova Scotia Steel & Co. 72 72 

7,400 Way'm’k P & P Co, Ltd.100% 100 100% 
*Ex dividen. ¢Ex rights. 

CURB EXCHANGE. 
MISCELLANEOUS. 

1,140 Associated Brew Co, Ltd 31 29 29 
310 Agnew-Surpass Shoe Ltd .. Bn 18 
640 Attendu Engines, Ltd.... 1% 1 1% 

1,613 British-American Oil .... 54 as | 51% 
810 Canada Vinegars, Ltd. 37% «= 36 37% 

1,840 Can Dge & Dock Co, Ltd 87 82 iy, 
625 Canadian Vickers, Ltd.. $9 35 36 





Montreal—Continued 








MISCELLANEOUS 


Sales. High 
195 Do pf . ‘ 01 
Canadian Wineries, Ltd 
Cosgrave Brewery .... 

> Can Fgn Invest Corp, Ltd 43% 
Curtiss-Reid Air Co, Ltd 
OF Perea ' 32 
i Dist Corp Seagrams, Ltd 25 
> Dom Eng Works, Ltd 107 
» Dominion Stores, Ltd 
Dom Tar & Chemical Co 33 
Be ME s06sncceees tO 
Dryden Paper Per 29% 
705 Eastern Dairies ..... 50 
1,190 Federal Distillery, Ltd 1.00 
Foothills Oil & Gas. - 10.0% 
2,588 Home Oil Co, Ltd - 24.00 
22; Howard Smith ..... 30 
Howe Lumber 









3s 
1,025 F 


62 C 


I 
I 





$1,000 I 
1,060 
2,000 


6,090 
112,200 
1,500 


17,725 I 
1,325 
1, 000 
$1465 
57,150 
1,000 
450 
300 
300 
1,200 


Akron 


_—— rial Oil 


McColl-Front Oil Co, 
Mitch, 
> National Distilleries, 


% Regent Knit Mills, 
Reliance 
35 Sarnia Bdge Cl A Co, 


6 Western | Steel Prod, 


Foreign Pow Secut 
Hydroelec Secur 
Inter 
Manitoba 


152 Southern 
rT 


Windsor Hotel .. 
Winnipeg Electric 


Abana Mines, 
Albain- Ex 
Amulet 
60 Coast Copper 


> Mining Corporation 
Montreal 
Noranda Mines 
Siscoe 1.1 
Stadacona 
Sunloch Mines, 
Towagmac ° 
Vipond Consol Mines 

Wright 


Guarantee 


Co, Ltd 21 
2 ‘ 93 


Imp Tob Co of Cc ‘an, Ltd 11% 
International Paints, Ltd 22! 
International Petroleum 


Ltd 3° 
Ltd 55 
Ltd 


Robert & Co 


-age-Hersey, Ltd.. ; ah 
Ltd 1h 
kes. 41 
Ltd 


Grain 


Do Class B. ; 
Goode rham ° &4 
Ltd. 43 


Do pf 
PUBLIC UTILITY STOCKS 

an North Pow Corp, Ltd 

Do pf 

Corp $1) 

Corp 40% 

Com, Class A 4 

Power Co. 

20w Corp of Can pf(cum) 10? 

*ublic Utility Investment 

Can Pow pf. 

Ltd, pf 


Util 


108 
nited Secur, 


BONDS 


yom Textile .... 105% 
103% 
103% 


MINING STOCKS 


Ltd.. 
nes, | Ltd...... 2.52 
Co, Ltd 60.00 
ee eee 10 
5.) 





Mines, 
Jon 
Rouyn 

64.00 





Hargreaves 
Columbus 
INDUSTRIALS 


cae eas 


Brown Mfg Co....... 


Buckeye 
Buckeye 
Do pf 


Byers Machine 


Incubator 
Steel Cast 








Low 
00 


107% 
103% 
108% 








Central Brass & Fixture, Class A 
Cities Service ....... ; 

OS Sa rer 96% 
Clark Grave Vault.... 90 
Columbus RP & L.... 2251 

we Me vavkeed ccaeee 107% 

Do 2d pf.. 1% 
Columbus Dental ........ 52 
Columbus Mutual Life Ins. 2251 
Columbus Packing ........ 100 
Columbus Union Oilcloth pf 104 
Dayton Pr & Lt wane é OR 
Diversified Trustee Shares, A 26 

BEE dsc padsecensnsssss ‘ 22% 
Empire Finance ..... 28 

ne Se 71 
First Ohio Inv....... 9 

DME. sakescseas cies 90 
SE, GENE: ib casede cesses 2% 
“a ee eee 2 

ear . 104 
Huber Pata Co 135 

aa rr aaa 101 
Jaeger Machine 34% 
Jeffrey Mfz -.. sae 104 
Maramor 8% pf...... 101 
Marion Steam Ghee 43 

DP ME seddeinenoss 102 
Midland Groce pf. 70 
Midland Mutual Life Ins 10 
Morehouse-Martins pf .. 102 
Ohio Bell Tel pf.. . 114 
Ohio Power pf.. Epeee 105 
Ohio Public Service “0% pf 102 

2) aaa 11¢ 
Ohio State Life ins.. 275 
Paragon Refining 25% 

Do pf 20600001600 Caen 431% 
Pure Oil Joe 00s sees 244% 

SS eee ; 100 

OE SS a ae 110 
Ralston St 9 

SRE: 606546500 ededdanwd 40 
Riley Shoe pf.......... 

Schiff Ay pee rr 70 

SF err rere een 250 
Scioto PVailey RPé@ L.. 4 

BP ME Dis ccckcscnncscces 30 

| eee 10 
Smith Agr Chem.... 100 
—os Ae ae 20 

SS =eeeeer ee 85 
Troy Laundry pf.... 104 
Wolfe Shoe pf........ 938 

BANK STOCKS 

City National ....... 420 
Columbus National 
Columbus Savings ..... 270 
Commercial National ..... 492 
Fifth Ave Savings.......... 475 
First Citizens Trust......... 211% 
Huntington National .300 
Market Exchange .......... 550 
GED , MMTBOMRD oc csccicccccccs .329 

LAND TRUST CERTIFICATES 
Brunson Bidg Site 5s. . 99 
Century Bldg Site 3s. . eae sae 
Chapel-State Theatre Site 51468. .102 
ne Bldg Site 5%s........ .100 

DE DD 6:0 6.66.0.066.0600000006 100 
Scantinaton Bk Bldg Site 5%s........104% 
DEES: OO. vadascscscecces was 100 
11-25 E State St 3&%s...... 99 
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101 
100% 
103 
101% 
102 
105 
101 
101 





Seattle 
















STOCKS 
Bid, Ask 
7 + N High St 54s..... wed -s oe 102 
2is Postoffice Site 5s. ey 11 
ter Bldg Co, conv tis.... as case) Ge 1 
Areade Building Co 6s.. ¥ ba on 
W e-  SEOEE Wn v0.0.5500004h04 6000 20 19%, 
Carnation Milk Produc ts ‘pt bacewh ceane 107 
Centennial Mills Ist pf, no par.... 32 
oS Parr er 9s 
C. H. Lilly 7% cum pf...... «> 85 
Community Th ea ee ‘ m) 
Dexter Horton Bldg 6s........ 194, 100 
Dexter Horton Nat Bank Stock.... Mk 570 
Diversified Sec Corp 5lgs.......... RLS 99% 
Eldridge Securities Corp 6s deb 50 101 
Exchange Bldgs tis ...........00+. jae OO A 
I G%s, with warrants ...... - He 96, 
Ww arré SO RP eer er rare 3% 1 
cxeter Co tis Pereye rrr ee oT 8 100 
Nat Bank Stock, I ortiand. hans am 310 
Reulty a > er eee 12% 1 
Fiouring Mills 7s pf..... ...108% 
ieral Insurance Co.... oeeeee ° . set 
ine Bancorporation ......... 36 aH 
| Dental ae Ws si anee 3 o0800es 99 
is eer rore Tree eS ‘ ‘ 100 
ee ere eer ee eee «s+ 45% 17% 
Metropolitan Bldg Co 
Metropolitan Investment Co 
Mount Baker Bldg 6s 101 
Northern Life Tower 
lympic Hotel ts 100 
American Co . 
PET ee ee ee Ce re 112 
e Coast Biscuit. af 
Bank & Trust Co.............. 475) If 
é ee GE 5A da has Goren b Sea ckiee 99% 10 
ee oe a a toxee Y% 97 
L ts, Feb, 1% 30) aK, 
BG, FROGS. 6 600 ks <esnneuesaces 9% 
pf.. PRY 1) 
Richfield Oil Co 7% pf. 24 24%, 
5 Chamber of C om eee 
Electric 5s, 1939. eee -- OF 
Lighting Co shee uces abe po 
ROTOR 0:0:6:0:6:0:00d00 4 bsawcskcteds 97% 
National Bank Stock, new 102 1091 
.. ree 100 101 
Superior Portland Cement .......... 31 32% 
Thomsen Clark Timber 7s............ 98 100 
United Bond & Share 6s......... . 9% 100 
rea ear 36 8 
United Corporation part pf. 35% 37 
United Pac Cas Ins units........... . 285 295 
Wash Co-Op E & P Ist mtg &s.......... 100 
Washington Iron Works ........... os 12¢ 
SOK: SUN a kie-S%e's wn deal Bld Surat oieeca alee 100 
Washington Veneer RN eaalnacb We oo 9%, 
West Coast Bancorporation ...... 25% 





Security News 
Notes 


Kreuger & Toll Company 

Approximately $75,000,000 was real- 
ized by Kreuger & Toll Company through 
the sale recently of $50,000,000 secured 
5 per cent gold debentures and the offer- 
ing of 16,250,000 additional participating 
debentures to present holders of that se- 
curity as well as the ordinary shares. 
The new dollar debentures offered re- 
cently at 98 to yield over 5% per cent 
are unique in that in addition to being 
the direct obligation of a corporation 
with net assets of more than $212,000, 
000, they are specifically secured by 
pledge of $60,268,837 par value of secu 
rities of ten different countries. 

With the proceeds of this financing 
Kreuger & Toll Company will purchase 
from the Swedish Match Company and 
the International Match Corporation 
78,000,000 of securities obtained from 
various governments for advances made 
by them incident to procuring concessions 
for the manufacture and sale of matches. 








Morris Plan Banks 


Financing has been planned for a new 
national chain of industrial banks. These 
banks will engage in the business of dis- 
counting acceptances for dealers in and 
purchasers of articles of necessity and 
convenience, the mortgage loan business, 
the small loan business, the insurance 
business and the sale of investment secu- 
rities. 

As a nucleus for the new national 
chain of industrial banks, it is proposed 
to take over from the Industrial Finance 
Corporation, now the parent company of 
the Morris Plan Company, its holdings 
in 107 existing banks, as well as in other 
subsidiary companies doing an accept- 
ance and an insurance business. This 
acquisition will be effected by the ex- 
change of junior shares of a company to 
be known as the Industrial Bancshares 
Corporation. The deal will involve new 
financing in the amount of $13,000,000 


Studebaker Corporation 

The Studebaker Corporation reports 
net pen for 1928 of $13,947,181 after 
all charges, interest, depreciation and * 
serves, equivalent, after allowing for 
per cent dividends on preferred stock, 5 
$7.16 a share earned on 1,875,000 com- 
mon shares. This was an increase of 
16.8 per cent over the net income of $11,- 
937,861 in 1927, which was equal, after 
all deductions, to $6.09 a common share. 
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Copies of this entire series of adver- 
tisements will be available in 
booklet form for free distribution to 
those interested in this outstanding 
region. Write to our Chicago office. 
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Residents of Chicagoland 
have long acclaimed its many 
achievements. But it was not 
until the Public Service Com- 
pany of Northern Illinois took 
over the important task of pub- 
lic information about Greater 
Chicago that many Chicago- 
ans first realized their city’s 
vastness — present and poten- 
tial... industrially . . . com- 
mercially ...civically... 
culturally. 


The series of advertisements 

proving Metropolitan Chi- 
cago’s leadership, and now 
running in the Greater Chi- 


TELLING A 6,000-SQUARE-MILE 
NEIGHBORHOOD ABOUT ITSELF 


cago press— has awakened 
civic enthusiasm to a marked 
degree. With the impetus of 
such enthusiasm, the city’s 
Second World’s Fair in 1933 
should be creditably accom- 


plished. 


We are identified with the 
financing of the Public Serv- 
ice Company of Northern 
Illinois and other outstanding 
public utility companies serv- 
ing this remarkable area. Send 
for our current list of invest- 
ment offerings yielding 6% 
and more. 


UTILITY SECURITIES 


COMPANY. 


230 South La Salle Street, CHICAGO 


St. Louis . Minneapolis Louisville 


Utility Securities Corporation, 111 Broadway, New York City 


Richmond - Milwaukee . Indianapolis 
















